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JAS. CARRUTHERS 
HAS BROAD VIEW 
OF “FREE” WHEAT 


President of Canada Steam- 
‘ships Foresees General 
Benefits. 


RAILROADS MAY NOT SUFFER 


Argument Advanced That Increasing 
Production in Western Can- 
ada Demands More 


Outlets. 


(By James Carruthers, President of 
the Canada Steamship Lines, Limited, 
and head of the great grain exporting 
firm of James Carruthers & Company, 


Limited.) 


I do not believe that the placing of 
wheat and flour on the free list will 
operate to the disadvantage of Can- 
adian.railways or water transporta- 
tion companies, or reduce their earri- 
ings to any appreciable extent, if at 
all. 

There is no doubt but what a con- 
siderable portion of our Western 
wheat will go South and be milled in 
the United States, principally in Min- 
neapolis, which will take away the 
haul between Minneapolis and Fort 
William. Any wheat, however, used 
by the American millers in Buffalo 
and other Eastern points will. of 
course, go from Fort William to Buf- 
falo, 

As a matter of fact, there is at the 
present time 15,000,000 bushels of 
wheat, for which the tonnage has 
been chartered, waiting to be shipped 
from Fort William to Buffalo by 
water. There will be plenty of busi- 
ness for the boats of the Canada 
Steamship Lines, and the Canada 
Steamship Lines will endeavor to 
have plenty of boats for the traffic. 

_ As far as the C. P. R, is concerned, 
I do not see that it will make very 
much difference to that- company, as 
it will have the haul to Minneapolis 
on any wheat going there for milling 
purposes. 

The Canadian Northern has a line 
to Duluth, so I do not think it will af- 
fect them very much. It may make 
some difference to the Grand Trunk 
Pacific, as it has no line to either Min- 
neapolis or Duluth. 

I understand that the rates of 
freight to Minneapolis and Duluth 
from points west of Winnipeg are just 
the same as to Fort William and Port 
Arthur, so the railways will get prac- 
tically the same earnings on what 
they carry to American points. 

The Transportation Problem. 

While it is a fact that every Can- 
adian would like to see the traffic from 
our Canadian North-West go east- 
ward over our Canadian railways, in- 
stead of south to American points, it 
must be borne in mind that with the 
increased production in our Canadian 
North-West, which we are all looking 
for within the next few years, the 
problem is going to be to move the in- 
creased volume of traffic out of the 
country and save any congestion, and 
I believe that in addition to what 
grain is shtpped to Minneapolis and 
Duluth, the Canadian lines will have 
all the traffic they can handle to Fort 
Wikiam and Port Arthur, in addition 
to what they may bring forward all 


NEWS OF SECURITIES. 


THE FINANCIAL POST'S review of the 
Canadian Security Markets will be found 
on page 2, 3, 4 and 5, under the following 
heads: STERL STOCKS, PULP aND 

“PAPER, TEXTILES, MILLING, MINING, 
TRANSPORTATION, ELECTRIC RAIL- 
WAYS, LIGHT AND POWER. Other 
Stocks, including general industrial and 
other securities not embraced in the fore- 
aes groups are arranged in alphabetical 
order, 


FRIDAY’S PRICES. 


_ Following are Canadian stock transac- 
tions at Friday morning’s session: 


Steel of Can. ix sist 
Maple Leaf, com. 

Do., pref. .. ... 
Steamships, pfd. . 
Tor. Paper 
Dom. Steel 


Barcelona 
Monarch 


rail to our own Canadian: Atlantic 
ports 


As far as the Canadian millers are 
concerned, I believe that they are 
more frightened than hurt. They are 
evidently afraid of losing some of 
their local trade to through competi- 
tion with the American millers. Prob- 
ably they will, but, on the other hand, 
it appears to me that the large Can- 


adian mills are just as modern and up- |. 


to-date as any mills in the United 
States, and it would seem as if there 
was no real reason why they should 
not be able to compete with their 
Continued on page 7. 


RECOMMENDATION 
OF COL. BRUCE IS — 
BEING ADOPTED 


A Victory Shared By The 
Post Which First Pub- 
lished His Report’ 


GROUPING THE WOUNDED 


In Future Canadian Military Patients 
Will Be Grouped According to 
Their Districts and not Scat- 
tered All Over England. 


According to the latest news re- 
ceived from England, a new system 
of dealing with Canadian sick and 
wounded soldiers has been adopted. 
tt has been arranged that the men 
will now be grouped in accord- 
ance with the localities from which 
they originally came. Thus all Mani- 
toba casualties will find themselves 
together» as will Western Ontario, 
Central Ontario, Toronto, Montreal, 
and so on as the case may: be. 


This is another clean cut and great 
victory for Col. Bruce and for the 
FINANCIAL POST—which publish- 
ed his report—in the face of the 
strenuous efforts and threats made by 
the Canadian Military authorities to 
prevent it coming out. It was print- 
ed in these columns because it was in 
the public interest and particularly 
in the interests of the-class The POST 
represents. 


Grouping Patients. 

It will. be remembered that Col: 
Bruce pointed out that’ one of the 
greatest weaknesses in the Canadian 
Medical System was that Canadian 
sick and wounded were distributed 
all over the United Kingdom; in little 
out of the way places; in alleged hos- 
pitals established by well-intentioned 
society women; looked after by local 
doctors, and in some cases by medi- 
cal students, who sometimes actually 
operated, when operations were un- 
necessary; or who tried pet theories 
on. their Canadian patients. Col. 
Bruce. quoted cases in which, because 
of unnecessary operations, Canadians 
were maimed for life, and thus be- 
came unnecessary .life pensioners, on 
the already overtaxed Canadian citi- 
zens. The POST pointed out that it 
was the invariable practice in Eng- 
land to send their own wounded to 
their home hospitals. 


A Change Was Demanded. 


Parts of. the article which The 
FINANCIAL POST published were 
eabled to England, and at once the 
strongest possible influences were 
brought to bear on authorities in this 
country, as well as in England. 
Cables were received by leaders in 
the Daughters of the Empire, and 
other women’s Societies here making 
strong appeals to Imperialism and 
Patriotism; but no support went from 
here. Instead the common sense of 
the Canadian people was so_thor- 
oughly aroused as to lead to a com- 
plete change in the system, as re- 
ferred to above. 

A Canadian Staff Officer, a former 
member of Parliament, writing from 
London in this connection says:— 
“Nothing is likely more to improve 
the spirit of these men than to find 
themselves once more with others 
from home, or thereabouts, with 
whom they. can gossip a 
times, and even plan about those 
great new times, that are coming 
after the war. The officers in charge 
of them, 

s inantaa the family feel 
strange ‘ - 
ing, the “home feeling,” and, 
sequence they will do more 
casualties than would men 
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POST CHARGES RE DRINK 
see. EXCESSES IN THE ARMY 
; =} DISCUSSED IN¢THE HOUSE 


Se EAP AD ER NRO: 
“ee 
OE ORE LEED ants en A wn 


Disclosures in Last Week’s Issue Result in Acrimonious 
Debate—Members Attack Captain Goforth and 
Defend the Wet Canteen—A Reply by Goforth 

to Statements Made in House... : 


‘ The disclosures of evil conditions in the military camps in Great Britain 
arising from wet canteens and the unrestricted facilities for drinking, which 
appeared in last week’s FINANCIAL POST, has roused the country. News- 
papers in all parts have taken the question up, some commending the stand 
of THE POST, others attacking with the usual “stand-pat” arguments. The 
matter came to a head when on Thursday, the Hon. Rodolphe Lemieux in- 
troduced the article to the attention of the House of Commons and a heated 
debate broke out. A full report of the proceedings in the House is appended. 

The purpose of THE POST has, therefore, been partially accomplished, 
in that this serious matter has been brought to the attention not only of the 
Government, but of the country at large.- The evils shown in Captain Go- 
forth’s article are 80 real and menacing that the truth cannot now be 
suppressed, despite the, ramping stand-pat politicians and the energetic 
waving of the Union Jack in rebuttal. . It must be pointed out, however, 
that the discussion in the House presented the matter in one phase only, the 
moral side. Nothing was said of the loss the country is suffering and will 
suffer from a less spectacular, but nevertheless very vital, aspect of this 
question. The continuance of the drink evil among soldiers creates lack of 
efficiency and economic loss. :-Not only.is the efficiency of the soldier who 
imbibes freely lessened, as a soldier, but his value as a man when he returns 
to civil life is seriously curtailed. Countless men have already been ruined, 
countless more will come back to civil life unfitted to play as useful a part as 
they did before they left. The lowering of the standard of manhood in this 
way is a serious moral problem, but it is also a very real, economic loss. 

The discussion at Ottawa will not be accepted by the country as definitely 
closing the matter. Public opinion will demand an investigation and the 
finding of a remedy. Public opinion will demand that the responsibility for 
the deplorable condition that has arisen be fixed. Who was responsible for 
setting aside the “dry” regulations of Sir Sam Hughes? 

The unfairness and inaccuracy of many of the statements made during 
the course of the debate in the House by the members who rallied to the 
defence of the wet canteen, is demonstrated in the following letter from 
Captain Goforth: < 
To the Editor of THE FINANCIAL POST: 

SirSome criticisms of-my article in THE POST_of April 24 require 


an answer; some do not. . es 
(1) Iam not a Chaplain. The disclosures which I have felt it my duty 


to make would not, for the most part, have come within my experience if I 
had not served as adjutant of a base depot, ‘assistant adjutant of a reserve 
battalion, as company and platoon commander, and as a private in the ranks, 

(2) The truth of my statements has been challenged in yesterday S 
Parliamentary debate at Ottawa. No details are given in my morning 
paper as to what patticular statements are regarded as untrue. Until 
specific charges are made, I can say no more than that I stand by every 
word that I have written. i te 

(3) The charge that my article “What the Army Loses Through Drink 
was written three years ago has my unqualified denial. _I am fully pre- 
pared to prove that charge uncalled for and untrue.. One document quoted 
is dated March 29, 1917. The article was not begun in any form until April 
2, 1917, and it was finished on April 19. 

(4) My statements of known facts have been, somewhat hastily, de- 
scribed as “slurs” and “insults,” “defamatory of every methber of the Ex- 
peditionary Force.” They are nothing of the kind. I have always had the 
highest regard for my brother officers, non-commissioned officers, and men; 
and the letters I have censored in France for “common” men about to leave 
for the firing line have given me a greater faith in humanity than ever 
before. My article was written only after long hesitation for that “ee 
reason. It was written in what I believed, and still believe, to be the 
best interests of the Army, the Nation, and Humanity, of which even our 
Nation is but a servant in the present War for the Freedom of the World. 

PAUL GOFORTH, Captain, 


‘Can 


old | and 


Late Adjutant Canadian Base Depot, Havre. 


: Debate in the House. 
The debate in the House was a 
lengthy and acrimonious one. 


Mr. Lemieux stated that no explan- 
ation had been given as to wHy the dry 
teen established by Sir Sam 
Hughes had been replaced by the wet 
canteen under the administration of 
Sir Edward Kemp and Sir George 
Perley. 
Sir Sam. Blames “High Authority.” 

General Sir Sam~Hughes said the 
Canadian boys at Salisbury originally 
had the dry canteen. They “carried 
the good custom with them.” It was 
intimated to him, however, that af- 
ter the troops were in England he had 
no control. 

“Who said that?” asked Mr. E. M. 
Macdonald. 

“It was -intimat@d to me by high 
authority,” replied Sir Sam. The-ex- 
Minister said that his position was 
that Canada should have full control 
of her troops in England on such 
matters, and had ‘his plan carried, 
had he been supported, this 
would have been the case. Sir Sam 
blamed the Premier, Sir Robert Bor- 
den, and Sir George Perley for the 


too, .will feel that strong | situation. He said that their position 


England as well as at the front was 
that there was practically no drunk- 
enness. Drunkenness was the unpar- 
donable sin. To deny the men at the 
front their rum rations would cause 
real hardship. When he was in the 
trenches the one complaint of the 
men was that they had -nothing to 
drink. If it was not for the rum ra- 
tion they would never stand the cold 
and the damp. 
Dr. Clark’s Criticism. 

Dr. Michael Clark also assailed Mr. 
Lemieux bringing the matter up 
on the fay-so of some newspaper 
writer. Many Chaplains at the front 
supported the wet canteen and the 
rum ration. Mr. Lemieux had com- 
plained about men at the front tak- 
ing their first drink. There were lots 
of men who had taken the first drink 
who were not. at the front, “We at 
home should be the last to attempt 
to dictate the habits of those brave 
fellows who are fighting for us and 
giving themselves for us” declared 
Dr. Clark. 

GoForth’s Article Three Years Ago. 

Lieut.-Col. Geo. H. Bradbury. said 
his experience at home in camp and 
in England had shown him that there 
was more trouble with the men in 
Canada with the dry canteen than 
with the men in England with the 


‘I wet cantéen. To talk as Mr. Lemieux 


His experience in the large 
camps ig Canada and in 


had talked with “a slander on the 
men who are performing noble deeds 
of valor for the freedom of the 
world,” and calculated to discourage 
recruiting. He read a statement from 
Chaplain Dodd which declared that 
Continued on page 7. wa 
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NEW ROSS FACTORY. 


Sir Charles Will Go Ahead With. the 
Manufacture of His Sporting Rifle. 
Sir Charles Ross, of the Ross Rifle 
Company, whose plant has been expro- 
priated by the Government, has leased 
the factory formerly occupied by the 
Quebec Ammunition Company, in the 
Rattray building, Dalhousie St., Que- 
bec, and will go ahead with the manu- 
facture of his sporting rifle. It is 
understood that Sis Charles is at pre- 
sent at work on a new type of automa- 
tic rifle for the United States govern- 
ment. oder 


BUSINESS TO BE 
LITTLE AFFECTED 
BY NEW WAR TAX 


Will Only Apply to Com- 
panies Making Very 
Large Profits. 


FREE WHEAT AND EFFECTS. 


Differences of Opinion Expressed as 
to Its Ultimate Influence on 
Prosperity in Western go 
Canada. 


The announcement of the Minister of 
Finance of his plans for increasing the 
revenue of the country through the ex- 
tension of the system of .war taxes al- 
ready in force did not come.as a matter 
of surprise, although there is some cri- 
ticism that it only provides a tempor- 
ary solution of the taxation problem. 
There are not many of the nianufac- 
turing concerns which will be seriously 


WHY RAILROADS 
ARE ASKING FOR 
~ HIGHER RATES 


Figures Showing the Ad- 
vances of Fuel and Other 
Supplies. 


FUEL COVERS THE INCREASE 


Applicatign Being Made Under the 
War Measures Act and It Is Ex- 
pected That It Will Be Granted 
At an Early Date. 


. The application of the Canadian 
railways to the Board of Railway 
Commissioners for an increase in 
freight and passenger rates is a na- 


tural climax to developments which 
have been taking placé in the trans- 
portation situation in Canada and 
throughout the world as the result of 
| war conditions. It is the outcome of 
the adjustment in the cost of labor 
and supplies in relation to the cost of 
operation to which THE POST has 
made reference from time to time 
in sounding a note of warning to 
the holder ‘of railway securities 
with regard to anticipating that 
the abnormal earnings and profits 
of 1916 would be continued. Let 
it be said here, further, that if 
the increase of 15 per cent., now 
asked for, is granted, it will only 
cover a portion of the higher cost of 
operation, and the railroads still have 
to face the problem of meeting other 
increased costs from earnings. This 
they may be able to do with more or 
less success while the present very 





affected and the arrangement of the 


heavy traffic continues, but the future 


schedule is such that the heavy assess- | cannot be definitely forecast. 


ment falls largely upon those who are 
able to pay. The manufacturers are 
to be commended for the spirit .in 
which they have accepted the taxation. 
They are, however, asking as to the 
solution of the problem of the in- 
creased tax burden when in the after- 
war readjustments profits return to 
normal. The securities market was 
not much affected by the announce- 
ment, although owing to its effect upon 
some of the specialties there was a 
readjustment of these and the whole 
list developed a softness in sympathy. 

General business conditions show no 
important change. Industrial activity 
continues and the increased commer- 
cial requirements a6 indicated by the 
March bank statement indicate a heavy 
movement of goods, although in this 
connection the high prices is a factor 
which must be considered in relation 
to the total volume. For the most 
part manufacturers, wholesalers, ‘and 
retailers are showing a tendency to 
pave the way for changes which may 
cOme and to conserve liquid resources 
to that end.“ Careful judgment: is 
being used in the placing of orders for 
future stocks to provide a margin of 
safety as regards supplies without as- 


-| suming a heavy burden. 


Effect of Free Wheat. 

Discussion as to the effect of free 
wheat upon the general conditions in 
Western Canada continues with opin- 
ion divided as to the actual benefits 
which will accrue. On the one hand 
there is the argument of better mar- 
ket and transportation facilities, and 
on the other the contention that after 
all Liverpool is the ruling market and 
that Canadian wheat will now lose its 
identity in that market. Over all pre- 
vaild the impression that Western Can- 
ada is a growing force in politics and 
that one concession is likely to be fol- 
lowed by other demands Both reason- 
able and, unreasonable. There can be 
no doubt but that there will now be 
a much heavier movement of grain 
through southern portals and the effect 
of this upon our own transportation 
machinery in which the government 
has such a large interest remains to be 
seen. There may or miay not be suffi- 
cient business offered to warrant the 
expenditures which have been made in 
rail s,-canals and elevator facili- 
ties from Winnipeg and Montreal. 

Influx of Americans. 

Free wheat supporters foresee that 
the new measure will see an increase in 
farm Values, but whatever the effect 
of the new measure there can be little 
doubt but that Western Canada is in 
for a period of great prosperity if 
nature is at all kind in her attitude 
towards this year’s crop. American 
settlers are beginning to again appre- 
ciate the great advantages the country 
has to offer and after several years the 
movement north has #gain commenced. 

Continued on page 16. 


So serious is the crisis which the 
railroads are facing that the applica- 
tion for the increase of-15 per cent. 
on freight and passenger traffic has 
been made under the War Measures 
Act in order that official action may 
be expedited. In view of the evidence 
which the railways are prepared to 
submit, it is generally accepted that 
the increase being applied for will be 
granted. In that event, June wilt 
probably see the new increased rates 
in force and the effect upon’ the earn- 
ing statements should therefore br 
felt at a comparatively early date. 

The strength of the case which the 
railways are prepared to submit to 
he Commission may be judged from 
the fact that the systems making the 
application, the Canadian Pacific the 
Grand Trunk, the Grand Trunk Paci- 
fic, the Canadian Northern, the Michi- 
gan Central, the T. T. & B., and the 
‘Pere Marquette, will submit figures 
to show that the increase of 15 per 
cent. does not cover the increase in 
the coal bill for 1917. This is based 
on the actual contracts which have 
been entered into by the companies 
referred to compared with the price 
paid in 1916, and the latter naturally 
represents an increase on what were 
{normal prices prior to the war. The 
railroads will-endeavor to take care 
of the other increases themselves and 
in this connection the very satisfac- 
tory volume of traffic is an important 
factor. 


The FINANCIAL POST is able to ~ 
present herewith a summary of an 
analysis of the cost of rolling stock, 
steel and other supplies of one of the 
big transcontinental systems, and 
these may be taken to indicate the 
general market conditions. Some of_- 
the advances are almost, appalling 
when it is considered that they do rot 
represent merely the market figures 
but. the actual prices which this rail- 
road has contracted to pay for its 
supplies in 1917. The advance in the 
price of coal for a-single year is 82% 
per cent. ~” 


Following are percentages of prices 
for commodities in 1917, compared with 
19 


16 1915 
Coal %% 
*Locomotives 48% % 
Box cars 80% 


Steel plates 

Steel. springs 

Steel, iron and bars 
Castings, brass .... 


Castings, grey iron. 
Castings, steel 


Castings, malleable. 
Tire steel 


*hocomotives in 1917 100% prior than 
1913 before the war. 

“Even should these advances be auth- 
orized, the increased revenues which the 
Applicants will receive therefrom will | 
not be sufficient to meet the additional 

Continued on page 16, 


45% 
8%% 
15% 
77% 
“80% 
130% 


102% 
180% 
150% 
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‘BANK OF MONTREAL 


Established 100 years (1817-1917). 
| mn i mre era 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. ie 
- Total Assets - - - $365,215,541. | 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 
_C. B. Gordon, Esq., Vice-President 
a. By Meee, S- toy Sir William Macdonald 


KC. Cc, , Hosmer, * 
ih treneara SD . R. Esq. A. Baumgarten, Esq. 
Major Hexprt Molson, 


Gemoral Mana¢er—Sir Frederick Williams-Taylor, LL.D. 
| Aasletant General Manager—A. D. Braithwaite 


ies heout Canada and Newfoundland | . 
Bivemetos ami Agencies iso Lond E = 
{ Gand Hats Vorks Catenae Gad pias. bi the nites Patan 


THE BANK OF BRITISH NORTH AMERIGA 


Established in 1836 Incorporated by Royal Charter in 1840 
Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


. Head Office—3 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA~—St. James Street, MONTREAL 
H, B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B, AMES, M.P. 
~W. BR, MILLER, Esq. W. BR. MACINNES, Esq. 
This Bank has Branches in all the saan Cities of Canada, inclu 
Dawson (Y.T.) and Agencies at New York and San Francisco in the Uni 
States. nts and Correspondents In every part of the world, 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world, 


Savings Department at All Branches 


Chanter! 664 


Howe Bani Cannoy 


6¢ Make all 

you -can, 
Save all 
you can, 
Give all»? 


you can. 
Wesley 


Five and ten cents 
saved here and there 
soon amounts to a 
dollar, and a dollar 
at a time, applied to- 
ward a savings ac- 
count, shortly gives 
its possessor an add- 
ed source of income. 


Full compound interest paid at highest bank rate on 
Savings Deposits of One Dollar and upwards. 


Branches and Connections throughout Canada . 
_HEAD OFFICE & NINE BRANCHES IN TORONTO 


IMPERIAL BANK OF 
»  GCANADA 


Dividend No. 107 


eae in nae given that a Dividend at the rate of twelve per 
cen per annum upon the paid-up Capital Stock of this ~ 
Institution has been declared for the three oulak austen 30th April, 
1917, and that the same will be payable at the Head Office and 
branches on and after Tuesday, the Ist day of May next. ° 


The transfer books will be closed f. 
1917, both days inclusive. . rom the 16th to the 30th April, 


The annua] meeting of the shareholders will be held at the Head 
—_ “ = Bank on Wednesday, 28rd May, 1917, the chair to be 
at noon. , ; 


_ By order of the Board, 


x E. HAY, General 2 
Toronto, 2ist March, 1917. ere 


_ THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE No. 106 


NOTE is hereby given that a dividend at the rate of THIR- 

TEEN PER CENT, PER ANNUM upon the Capital Stock 

of this Bank has this day been declared for the quarter ending 

April 30th, 1917, and that the same will be payable at the 

OMRDAG, teria day 0° Mao alt, co BRareoiSers a reed 
,. a. ° . , 

of the 2ist of April, 1917. sig: i oetcmm a a a 


By Order of the Board, 


J. 8. LOUDON, 
Assistant General Manager. 
Toronto, March 22nd, 1917. 


THE MOLSONS BANK 


Ingerporated by Act of Parliament 1855 


Capital Paid Up_—s—- - $4,000,000 
Reserve Fund 4,800,000 


Head Office, Montreal 


Besides its 98 Branches in Canada, the Molsons Bank has agen- 
cies or representatives in almost all the large cities in the different . 
countries of the world, offering its clients every facility for 
promptly transacting business in every quarter of the globe. 


Edward C. Pratt, General Manager 
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IHDR FINANCTAL 
NEWS OF 
“STEEL . 

During a Week Showing Little 


By P. Bain, M.E., Editor Canadian 
Machinery. 
There has been no improvement in 


\the situation during the week, the un- 


settled conditions now prevailing are 
having a tendency to depress prices. 
The market has been for several days 
more or less inactive, with trading 
light owing to the lack of interest on 
the part of the public; traders have 
adopted a waiting policy pending a 
change in the situation. Although the 
tax on business profits outlined in Sir 
Thomas White’s budget speech re- 
cently is more drastic than was anti- 
cipated, there was little change in’ the 
position of steel securities following 
the receipt of the news. The steel 
companies will, of course, be affected 
by the increased contribution to the 
national funds, but they are well able 
to stand it in view of the large profits 
which they, have made from war busi- 
ness. The steel companies should 
still have ample reserves of capital to 
enable them to meet after-the-war 
conditions. Following the announce- 
ment of the extra tax on war profits, 
the decline in steel stocks ranged 
from one to two points. Russell 
Motor, however, fell off more sharply. 

Political developments in the United 
States continue to affect the situation 
in Canada. with regard to prices of 
iron and steel. The uncertainty as tu 
what the American Government may 
do in the way of regulating prices is 
the cause of the unsettled outlook; 
meantime prices of metal products 
continue to advance, due entirely to 
the question of supply and demand. 
Although this is the case, there is 
some difference of opinion. as to the 
ultimate effect of the influences 
created by the United States entering 
the war, principally by reason of the 
concessions to the Government by the 
steel makers. Developments in the 
U. S. market are being followed close- 
ly by the steel trade in Canada, as in- 
terests here will be affected bene- 
ficially or otherwise by higher or low- 
er prices in the States. In the mean- 
time the trend of prices continues in 
an upward direction, and in view of 
the pressure of business at the mills, 
further advances seem to be the logi- 
cal result of prevailing conditions, Al- 
though bars and small shapes are 
coming forward in better volume, de- 
liveries on plates and sheets are more 
backward than ever. Iron and -steel 
bars, and small shapes have advanced. 
Iron bars are now 4.75c, steel bars 5c, 
and shapes 5.25c. Higher prices on a 
number of other steel products are 
looked for in the near future, among 
which may be included rivets, nuts 
and bolts, plates and tubes. 

The situation in the pig iron market 
is unchanged from last week. A firm 
quotation on domestic pig iron is prac- 
tically unobtainable owing to the un- 
settled conditions prevailing. Ham- 
ilton pig iron is off the market, and 
there is very little Victoria iron to be 
had. At Buffalo the situation is very 
tight. Little iron is being offered at 
current prices, because the output of 
furnaces is almost completely taken 
up for the rest of the year. For de- 
livery this year prices ranging from 
$42 to $45 are being quoted on pig 
iron covering the lower to the higher 
grades. 

Close Close 
~Apr. 19 Apr. 26 
Can. Car, com. .. 30 28% 
Do., pref. ...... 
Can. Loco., com.. 
Dom. Bridge .... 


Dom. Steel ...... 
N.S. Steel, com... 


Change 
—1% 


-Steel of Canada.. 


Do., pref. 
Russell, com. ... 
Do., pref. —10 


FOUNDRIES & FORGINGS, LTD. 
At a meeting of the directors of Can- 
ada Foundries and Forgings Co., Ltd., 
held in Montreal on April 20, it:was de- 
cided to place the stock on a straight 
1 per cent. basis, dropping the bonus 
of 3 per cent. quarterly, which has been 
paid along with the regular quarterly 
3 per cent. for almost a year. It is 
understood that the question of continu- 
ing the bonus was thoroughly discussed 
from various finnancial and business ah- 
gles, and it was finally decided that the 
best interests of the shareholders would 
be served by conserving the resources 
of the company for future emergencies, 
while continuing to distribute the regu- 
lar 12 pér cent. inaugurated in April, 
1916, It was stated the meeting 
that the company’s earnings for the first 
quarter of the current year continue on 
as satisfactory a basis as in the same 
period a year ago, and that the orders 
booked ahead will keep the 
ing at the same scale unti 
Anges or carly September. The normal 
business is large and more is offering 
than the company can handle in addition 
to its extraneous business. The dividend 
is 3 cent. for 
¥, ble to 
May 15. e pre- 
is 1% per cent. same 


ONTARIO STEEL PRODUCTS. 
meetin 


SECURITIES 


that the consolidation of the 


POST OF CANADA 


interest absorbs . but no distri- 
bution Nine S08 cee cade en the com- 


CANADIAN ROLLING MILLS. 
THE FINANCIAL POST understands 
Colonial 


Mfg. Co., Canadian Tube & Iron Co., and 
Canadian Rolling ° Mills, is under con- 
sideration, This group of iron manuf 
turing concerns is at the present time 
largély under one management and all 
have had avery successful year. A 
dividend of 10 per cent: has been de- 
clared recently, the first payment of 6 
per cent. to be made on July Ist, and 
the balance in two quarterly payments 
of 2% per cent. each. There has been 
some trading in the securities on the 
curb recently, Wire being quoted at 88 
to 92; Tube & Iron at 93 to 97, and 
Rolling Mills at 95 to 98. “ 


STEEL COMPANY OF CANADA 


The annual meeting of shareholders of 
thé Steel Company of Canada was held 
at Hamilton, on April 19. -The old.board 
of directors was re-elected, and the an- 
nual financial statement which had been 
issued earlier in the month to the 
shareholders, was received.and adopted. 
Reference was made to the fact that 
the company had provided a fund of 
nearly one million dollars to meet the 
after-war conditions. President Robert 
Hobson referred to the satisfactory con- 
dition of the company’s finances and to 
the bright future for the steel industry. 
He said that the steel business would 
eontinue to be large while the war 
lasts, but anticipated a period of re- 
adjustment after peace was declared. 
One interesting statement Mr. Hobson 
made was to.the effect that the com- 
pany proposed to establish a by-product 
coke plant at Hamilton, in order to 
guarantee a®%supply of good coke. The 
by-products obtained from the ovens 
will also be an important. commercial 
factor. 

There was a rumor on the street a 
few days ago that the company had 
closed down part of its plant and dis- 
charged 500 men. This rumor was con- 
tradicted by W. D. Matthews, who said 
that while there may have been some 
changes in the orders there was no foun- 
dation for the news that part of the 
plant was closed. “The plant is running 
full blast,” said Mr. Matthews, “and we 
are going ahead with production as fast 
as we.can.” 


CANADIAN CAR & FOUNDRY CO. 


The securities of the Canadian Car & 
Foundry Co. stood up well during the 
mild decline caused on the Montreal 
Exchange by the announcement of the 
increased profits taxation. The common 
sold off a point at 28%, but there were 
no dealings in the preferred. It was 
probably felt that there was no occa- 
sion for anxiety about Canadian Car 
making more than 20 per cent. this year. 
The price of the preferred this week 
has ranged from 70 to 71. Senator Curry 
has returned from New York, and is in 
Ottawa this week. W. W. Butler, vice- 
president, is also at the capital. 


NOVA SCOTIA STEEL & COAL CO. 


Although the plants of the Nova Scotia 
Steel & Coal Co. are all working to 
capacity, and the company has all the 
business that it can take care of for 
many months, the stock has been very 
weak recently on the Montreal _Ex- 
change. It apparently makes very little 
difference what the earnings or pros- 
pects of a company are these days, the 
public refuses to be tempted into the 
market yet. The Eastern Car Co., @ 
subsidiary of Nova Scotia Steel, has 
plenty of car orders on hand, and it is 
expected that it will make a better show- 
ing this year than last. The large 
amounts that have been advanced by the 
Nova Scotia Steel Co. to its car subsi- 
diary have handicapped the parent com- 
pany to some extent in its financing. 
Scotia sold as low as 88 at Montreal on 
Wednesday morning, 268 shares chang- 
ing hands at that figure. The price 
firmed up in the afternoon, a 50-share 


lot selling at 90. 


DOMINION STEEL CORPORATION. 

The auditors are now at work prepar- 
ing the figures for the annual statement 
of the Dominion Steel Corporation, after 
which they will be considered by the 
directors. The annual meeting was held 
on June 20th, last year, and as far as- 
is known now, it will be held on about 
the sume date this year. The statement 
will be a highly satisfactory one to the 
shareholders when it is presented. The 
prospects for the current year are equal- 
ly bright, as the company has all the 
business on hand that it can take care 
of for many months. A commission has 
been appointed by the Government of 
Nova Scotia to investigate certain dis- 
putes that have arisen between the com- 
pany and a number of its employes. The 
principal trouble appears to be a con- 
flict of authority or jurisdiction between 
two different unions of the workmen. 
‘The company has a contract with the 
Provincial Mine Workers’ Union, but a 
number of the men belong to another 
union, and they allege that the mem- 
bers of the P.W.A. are given the prefer- 
ence by the company. The commission 
will endeavor to straighten out the mat- 
ter. The employes have been given a 
wage increase amounting to thirty 
per cent.the past year The weakness 
that developed ongthe Montreal Stock 
Exchange on Wednesday, as a result of 
the increased war profits taxation, 
caused a decline in the stock of between 
one and two points. The trading started 
at 60, as compared with a close of 61% 
last week, and went as low as 59%, at 
which figure 470 shares changed hands, 
Later, 200 shares sold at 60%, and the 
price then ranged from 60 to 60%. 


BETHLEHEM STEEL. 


Net earnings of the Bethlehem Steel 
Corporation applicable to dividends ran 
close to $17,000,000 in the first quarter 
of the current year. Taking into ac- 
count the extraordinary proposed Gov- 
ernment tax, it is probable that the 
amount remaining for dividends in the 
first quarter was close to $15,000,000. 
Deducting the preferred dividend and 
the balance available for the common, 
would be $14,950,000, equal to $24.92 a 
share, or at the rate of $99.68 per share 


a year. ; 
The special depteciation deductions 
will be made at the close of the 
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been 
the first of the year it is safe to pre- 
r profits available for divi- 


this year than in 1916, unless the | 477 
cohen. sobmeser k potien 


change for the worse. lehem Stee 
in faet, earned its entire year’s dividen 
of $10 a share on the common s 


two and a half times over in the first 


quarter. 

A nt of the directors of the 
Bethlehem Steel Corporation will be 
held shortly to take action on the 
regular quarterly dividend of 1%% on 
the preferred stock and 2%% a share 
upon the common stock. The Bethle- 
hem Steel has. more business on its 
books than at any time in its history, 
notwithstanding ‘that European war or- 
ders are much smaller than they were 
last year. : 


TEXTILES 


Some Adjustment of Security Prices 
With General Market 
Movement. 


By H, H. Black, Editor Dry Goods Review. 

Textile securities showed a slight 
tendency to assume lower levels dur- 
ing this week, and, generally, _the 
high prices of the past few weeks 
were not maintained. The stimulant 
exerted by the annual reports seems 
to be disappearing, but for many 
months there will be no reason from 
an industrial point of view to expect 
any diminution of profits. 

A favorable factor so far as cotton 
textiles is concerned is the conflict of 
elements that is holding the raw cot- 
ton market anchored to the 18-19 cent 
limit. On the one hand there is the 
new crop, and, in the main, reports 
are more favorable than for last year. 
On the other hand there are heavy 
government orders for war purposes 
that create an upward. movement. 
Again the increased submarine ac- 
tivity discourages export_ prospects 
and sales, only to be met by reports 
that the interned German vessels are 
nearly. ready for use and some of. the 
3,000 wooden vessels are being rushed 
to completion. As a matter of fact, 
raw cotton prices now, in spite of 
Government orders, are lower than 
they were some months ago. The 
scarcity, however, is revealed clearly 
in figures just published by the 
Census Bureau showing that in 1914 
the quantity of cotton ginned amount- 
ed to 15,905,840 bales, which -in 1915 
fell to, 11,068,173 and in 1916 to 11,- 
356,944, : 

The failure of raw cotton prices 
to advance holds prices.of the manu- 
factured article down and removes 
the danger that was anticipated by 
the mills that a heavy advance in 
prices would interfere seriously with 
sales and output. 

Some apprehension is expressed in 
Canadian wool circles and among the 
knit goods and woolen men at a re- 
port that as a result of the United 
States becoming an Ally, Great Bri- 
tain has agreed to release 100,000,000 
Ibs. of Australian and New Zealand 
wool that was commandeered in 
December last. This report followed 
the refusal of the United States Gov- 
ernment to accept an offer of 60,000,- 


.000 Ibs. of wool from United States 


dealers—at top prices—and the be- 
ginning of a drop in the high specu- 
lative figures, that had been reached 
during the period of the negotiations. 
Some -Canadian dealers are afraid 
that if the United States secures this 
wool, Canada will go short, but the 
treatment of Canada during the past 
two years leads FINANCIAL POST 
to feel confident that full protection 
will be given Canadian industry, 
civilian as well as military. A start 
has been made already in the partial 
raising of the embargo, and we have 
reason to believe this was only a be- 
ginning. 


BELDING PAUL CORTICELLL 


The recent declaration of a 3% per 
cent. dividend on Belding Paul Corti- 
celli has stimulated trading in the se- 
curities of the company, some preferred 
transactions having taken place at 80. 
The common is being quoted at 18 asked 
and 14 bid. The future of the company 
is very faborably regarded. 


MONTREAL COTTONS. 

The management of Montreal Cottons 
report business as being fully up to 
their expectations and the company’s 
earnings as being very satisfactory. 
Having decided to concentrate on fewer 
lines this yéar, the company’s output 
in these lines will be considerably in- 
creased. After the new automatic 
looms have been installed the company’s 
capacity will be still further increased. 
A small lot of the common sold at 61 
this week, but there seems very little 
of the stock on the market. There have 
been no transactions in the preferred 
recently, 


WABASSO COTTON. 


The FINANCIAL POST understan: 
that the financial statement that ait 
be presented to the shareholders of the 
Wabasso Cotton Company, for the fiscal 
year which terminates on the 30th June, 
by Fi by far Ss. best in the history 

e company. @ company is awa 
behind with its orders, roe herd is oo 
a any let-up a The 

8 quoted a asked 
bid by outside brokers. — 


CANADIAN CONVERTERS. 
ter a three weeks’ of 
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week with a few ‘sales at 41, the 


ith which th 
is Is @ good average for tne ame 
date, and is 1 point higher than qe 
prevailing price in January ang F 


CANADIAN COTTONsS. 
Business continues steady for 
mills, and the arrears in deliveries a 
being brought under contro] eradually 7 
There were again no transaction 
common, the last recorded three = 
ago aor at “ = bn preferred a fee a 
shares chan an t 7 2a 
price as Isat eipale oe es 


DOMINION TEXTILE. 

At last prices for fall in whi ce 
greys have been announced by rs ne 
minion Textile Co. over one month later. 
than last year. FINANCIAL POST ip 
informed that these prices as ae 
the wholesalers are only a triffe highs aa 
than the prices at which corresponding a 
lines for the present summer have 4 
ruling for weeks past. This ind 
that the mill men do not look for a 
very much higher level to be e 
by the raw cotton in the near f 
nor for other conditions to foreg ex. 
penses of manufacturing ma 
above what they are at present, Por 
the investor this has a bearing, 

a heavy advance in fall prices would 
have instantly checked a buying on the 
part of a trade already cautious, and ‘it 
is quite conceivable that in q 
months a lessened output would have 
been advisable for this company. Ag % 
is, they are assured now of a buying of 
fall lines that will cover their eq 
into next year, and until they begin 
manufacturing for spring, 1918. 

Sales at 83 and 82'4, as compared with 
84 last week, and 80 and 81 at the be 
ginning of the year. 


MONARCH KNITTING CO. 
Quietness again marked the course of 
this stock on the exchange this week, A 
few shares were bought at 40, the figure 
maintained for the common for severs} 
months, but the preferred was yp 

touched. The last sale was at 80, 


PENMANS. 

The active selling that followed the 
publication of the strong annual report ~ 
seems to have passed and there ig g 
slight tendency for a weakening in 
prices. There were no sales of common, 
which last week registered 73. The pre 
ferred fluctuated between 80 and 82, 4 
drop of 2% from the high point of last 
week, and still more from the 85 and 8 
marks of the week before. The indus- 
trial conditions of these mills remains 
strong. 


PATON MANUFACTURING. 


The directors of the Paton Manufae- 
turing Company do not take the publie 
into their confidence to any great ex- 
tent, but THE FINANCIAL POST um.- 
derstands that ‘the mills are very busy 
at the present time. The principal con 
eern of the management is an adequate 
wool supply. Another small block of the 
stock changed hands on the Montreal 
Exchange this week at 130. . 


MILLING 


Record Wheat Prices and Other Ab- 
normal Features of the 
Market. 


By J. L, Rutledge, Editor Canadian 
Grocer. 

A difficult situation is at present 
facing some of the milling companies 
who are dependent on their Western 
mills for supply. This is the increas- 
ing shortage of rolling stock and the 
embargoes placed by the railway on 
shipments East. Unquestionably some 
of these Eastern agencies are passing 
through a very trying period, and as 
a result there is a considerable short- 
age of flour. This would be more seri- 
ous were it not for the abnormal fig- 
ures to which flour has climbed and 
the consequent limiting of the de 
mand. 

Despite these difficulties, however, 
there is a very considerable activity 
being displayed in séveral of the mill- 
ing stocks, more especially in those 
which are engaged on Government 
contracts. 

General conditions are al] of a strik- 
ing nature. Wheat has reached & 
figure never dreamed of till the past 
few weeks. Cash wheat the middle 
of this week reached the unheard-of 
figure of 260%, with May option sell- 
ing only slightly lower at 258%, & 
jump of 12 cents from the previous 
day’s record and a straight gain of 16 
eents over the figure of the previous 
week. The admitted world scarcity of 
wheat in combination with an increas- 
ing activity in purchase for export 
has kept the wheat market continually 
surging upward, a condition that is 
noticeable both in Winnipeg and 
Chiéago. 

Flour has advanced in sympathy 
with this increase, and now stands at 
$12.80 per barrel, another record fig- 
ure, while mill feeds have advanced 
$2 during the week. 

One circumstance that may have 40 
incidental effect on the milling in- 
dustry is the decision of the British 
Government to do its grain buying for 
itself. Wp to the present this activity 
has been mainly carried on by brokers 
who shipped the grain to other 
brokers in England, who finally turn- 
ed it over to the Government. 
machinery has now been replaced by 
Government buyers, who will pur-- 
chase direct. 
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Market Turned Deci 
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By W. A. 
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ce January. there was a rally to 110, and then to : decrease of $2,934 or 3.84 per cent. Net 
changed hands at 79, the same C oe 112, Nearly four hundred shares | “17 Own power by steam. earnings ‘were $32,677 $39,629, a SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
s last week, ‘ % MAPLE LEAF MILLING. changed hands at the morning session. DETROIT UNITED. decrease of $6,951 or 17 per cent. For JOHN AIRD 2 - = General Manager 
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The Bank has branches in every part of the Dom- 
minion of Canada, as well as in St. John’s; New- 
foundland; New York, Seattle, San Francisco, 
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March— 1916 1917 Decrease % 
Gross ..$ 76,491 $ 73,556 $2,984 3.84 
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Net .... 89,629 82,677 6,951 17.04 ; . ” 
» prices at which corres aN : oint but on Wednesday suffered | company’s very satisfactory cash posi- ILLINOIS TRACTION. ie 3 Months— Portland, Ore.; Mexico City, and London, Eng- 
or the er summer have been we a sharp decline at the opening to iene there eoeasaa to be no sound Illinois Traction appeared in the trad- Gioas .. 212,375 216,808 *4,428 2.09 : y3 , 8 
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Z ae in the dav’s trading to 105. tumehad within two pa Bn of the low| for the first time this week, the price be- 
The preferred showed a somewhat simi-/ of this year. ing 87, which compares with a range of 
lar tendency though not to quite so 85 to 88 last week. 


land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 


Net .... 100,703 100,298 9,405 8.57 


* Increase, 











e mill men do not look for 
buch higher level to be 
raw cotton in the near future 
























































ms Pr Powcfe ; cy thon Oe he ieee = There has been no trading in the com- spondents abroad excellent facilities for the 
r other conditions oree d erree e , 5 See ers 9 tir i pa ‘ ° . . 

of manufacturing ‘iy wre of Thoreday last to the low of| - 1 gas gee rinn ta ie charcholéers BARCELONA. Pe luat nauk thet treet, At the close! } transaction of every kind of banking®usiness. 
what they are at present, For 94% on Wednesday of this week. of Price Brothers & Company, whose| Barcelona Traction has shown some fur- 


the common at 38. 
stor this has a bearing, because 


advance in fall prices woul 
Matantly checked a buying on oi 





matin swed. at ther tendency towards weakness during 
SHREDDED WHEAT. i Neeelkec gable, ae 7 Soe the week and the price has declined frac- 


The announcement of an increase in| oisotey generally, to learn that the com- tionally to 11%-11%. © Last week the 


Collections 


NORTHERN OHIO. 
The March statement of the Northern 
















































































































































































trade already cautious, and :j a f the Shredded Wheat product of had had a ve rosperous year! Tange was 12-11%. There is no particu-| Ohio Traction & Light Company shows : + % ~ 
WP conceivable. that ina few | Teents a case to take effect in May has| M"t. muy, Shas ileey duvantments, but| If news regarding the company’s af-| prose earnines amornting to $624,708, as Collections made in any part of Canada at reason 
a lessened output would have = had no effect on the stock which or, it was not so generally known that the fairs, but it is known that conditions are compared with $892,206 for the same able rates. : 
visable i — As = a aniescent. eee oe ae ——. pameaae nnseodon io —— a a very unsettled. oe 1916, an ee Seieaee ING B . SA 
are assured NOW. CFs es mmon so far this ature. enera speaking, the pas terete perating expenses amoun 500, SINESS TRANSACTED 
es that will cover their capacity ss ome preferred since aaa The few years have ios Venter’ lean ones 1 A ene RAILWAY. an increase of $134,954, while net earn- A GENERAL BANK U 
xt year, and until they. a last recorded sale was 135 for the com-/ ¢5+ the lumber business. The securities 3 E eneetreres of the passage of legis-| ings showed a decrease of $2,457, the - 
cturing for spring, 1918. f == mon and 95 for the preferred. of the company have been very little| ation amending the contract for the| figures for March this year being $200,-| bes 
at - and ae “ —- vite eROVING! AL MILLS affected by either prosperity ot navar- ote PF snbat Gon een mes Kaaiast ene last year. For os 
week, an an a e@ be. NOTA one ity, and th has b v ittle trad- ’ ; ’ } ree mon of the present year the 
of the year, The secnrities of the Provincial Paner fae in anus Sela vane « WGranelt recent | Stock has been holding very firm. What-| gross earnings. were $1,492,088" a gain MUM SM EMO 
; inane Mills Comnany, which it is unders eee sale was made at 117, which compares| °V¢r stock offers is quickly absorbed.| over the corresponding period last year - ae a 
ONARCH KNITTING CO, are soon to be listed on the ante with a high for this year of 120, The ive small lots sold at 28% on Thurs-| of $873,387. _Net for the three months| # z 
ness again marked the course of / Stock Exchange, have been attractin top price reached during the big bull| 7. as comnared with a close last week | amounted to $587,536 against $584,777, an a 2 
peck on the exchange this week. A Zz some attention redantlv. The quotatian market last year was 150. of 27%. The. company’s earnings for! increase of $2,759. Comparative figures ‘ 
res were bought at 40, the figure 7 on the preferred is 80 asked, and 78 the first quarter of the current year| for March follows:— a” Z 
ined for me counel i= several = bid, while some transactions in ae com- WAYAGAMACK showed a ee are in = FN March— 1917 1916 Change ‘ mu 
but the preferred’ was un- % : taken place at 50. e com- 7 pantmerts over the final quarter of las ; " 
1. The last sale was at 80, 4 ar aga niants are working at| There was-some selling of Wayagamack| 700,” me lahor difficulty with the line- | Gf088 _--+-+- $524,703 $392,206+$182,497 ‘ HEAD OFFICE, TORONTO 
coriiaacoiiai th = — ae and the earnines are be-| Shares following the new taxation an-| 10. amnloved hv the company has been a Se -+ 824,500 189,546+ 134,954) . 
PENMANS, — Dred to be highly satisfactory. nouncement and the price receded four) ..tistactorily adjusted, and the men are Dadudtiens 2 eter ienares ee = GIR EDMUND B. OSLER, M.P W., D. MATTHEWS 
potive secne that foliewed the A , points from 179 to 175. all back at work. Met * 491/451 96.284+ 25167| President vee ’ Viee-President x f 
pion, OF ene eis ee Se wanranea Pref. Did’ds 23,647 25,408 1,761| C. A. BOGERT, General Manager | 
have d and ¢i ; D PAPER SPANISH RIVER. BRAZILIAN TRACTION. . _ 28, , ; 7 : @ g ; L 
soy rem tee: «ase in 4 PULP AN There was no trading this week in the} As.was to be exnected there was a| Net Income. 97,808  70,876+ 26,927| mw ot J —} 
There were no sales of common, “ vreferred shares of the Svanish River! moderate development of streneth in TWIN CITY. ¢ af 
ast week registered 78. The pre- Market Turned Decidedly Weak After | Company, and but one small transaction | Rrazilien during the week. following the! mn. arch cine ootement of th « The London, England, Branch of 
fluctuated between 80 and 82, a 8 Budeet Announcement of in common at about the same price that| <harp din which came with the liquida- Twin City Rapid T & Ce en * e| = The D - se Bank 
2% from the high point of last i the Bu - : has prevailed for some weeks past. tion movement when it was announced ys P t ern eee shows x e Dominion an = 
id still more from the 85 and &6 Higher Taxation. Paces 8 that the dividend had been nessed. On| 8T0S8 earnings for the month of $916,605 At 73 Co ill, E. 
f the week before “The tades- 3 LAURENTIDE. Thursday the range was 29-88% and the| 2% compared with $850,282 for the same _ t7 rohill, E.C., x 
nditions of these mills remains By W. A. Craick, Un. to the close on Thursday there was | hest of the week was 39% on Tuesday. Operating sapmaey. were $008 439 oan 5 : : x 
‘ Pulp and paver stocks showed them-| no liquidation of Laurentide holdings, the Vesna : og ¥ ns ae Sieg wl $542,924, an inerease of $67,515, while the| Conducts a General Banking and Foreign Exchange a” 
TON MANUFACTURING. ‘ selves particularly susceptible to the eek St ortae — owen —— eeeaey: wate oor ted be the Satie now | net sees omen to $306,166 com-| Business and has ee facilities for handling collections 
lirectors of the Paton Manufac- q influence of the taxation announcement but there were no bids at this level and} being followed and that the mistake hag Por the thive anther iden copie eee = eee “eee 
ompany do not take the gong made this week. Much of the in no transactions took —_— Lames ek peo net conatitiens ih. tee the gross amounted to $2,641,912 von = 3 
bei x- a ities i was 8 . : - 
at THE FINANCIAL. POST un 4 orig th belie? eatane ne and le ‘any. of the oitas vale ana paper | field of operation are much as they have 1916 of $150. 829 rea res, Period in. PPPTETLLLL ELEC et Titi it te Pn 
is that the mills poe a, busy 4 — pot nat were in for a period| stocks and is naturally less affected by un- been for some time past. were $842,458, a decrease of $ 20368 ngs 
Se eee ica ie ce pi eahe 4 ye great prosneritv. Profits have cer- favorable ayvelopeents: " DULUTH-SUPERIOR. There ee Sa little change in the 
ipply. Another small block of the 4 inly been very large, but now that : TERNATIONAL PAPER. For the week ending Anril 14, the gross Selon a tk ng = Twin City recently, 
hanged hands on the Montreal 4 pay ween ve “be i h _— .| earnings of the Duluth-Sunerior Traction | **70ugh the market is slightly off as ; 
pnged | = 8 “ ay hich taxation is to be imposed, the} he annual meeting of the Internation Company amounted to $31,359, as com-| ©°™Pared with last week, the comparative 
this week at 180. , a stocks are losine a little of their at-|«l Paper Co. takes place next week at pared with $28,995 for the corresnonding | T@nges of 90 to 91 and 90% to 92 about 
: * Corinth, N.Y., and agitation for a distri- representing the situation. 
MILLING | tractiveness. The effect of the an- Notion ab dividends te tha conan weeks sertod in 1916, = mesenes “4 ot os ere 
ae : the ease of Riord > which exec caret weed $13,000,000, th rarer the. gross amounted ‘to $113,101 neninst Conaiderabie t ae pe om BANK LI MITED. 
a e case of Riordon, which exne urplus exceeding 900,000, the argu-| } > onsiderable time has been taken u 
Wheat Prices and Other Ab- -t ints, and of Wavaga-| ment prevails that the common should be | *114.028 for the same month ‘in 1916, an| ;., Victoria during the past two or three 
a loss of fifteen points, P k turns to its| merease of $19,073. Operating expenses weels tat d 
rmal ae of the : mack, which went back four points. aS eee ar oe te were $87,318, an increase of $11,228. Net to the airtce ot t roe Po Spt HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 
7 . 782 3 : 
en Ota etoct vc The changes for the| _,&, general advance in wages has been | Scth Ser our, an increase of 87.845, Com.| The, Vancouver authorities have been || FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3. 
Rutledge, Editor Canadian a0 aaa tins : eae wits - Watertown, NY The in-| P@tative figures for March and for tne ate :, “onesie maker ya tk aioe 
le , s:-— . , ode - e oo 
Grocer. : © week ran as follows:— creases are voluntary by the company, Cree ene OF me. OMe OE me sition ‘to the B.C. Electric railway. Subscribed Capital ... .... $111,677,782.94 See 
vu i ion is at present .26 Change} and add two cents an hour to the exist- : e authority of this kind was not Z ° f 
= eth ceil ; nies a 1 id a ~~ 88 Pi ing rates of all men working by the hour Maerch— 1917 1916 Change. | cranted a modified clause was passed by Paid-up Capital S239 Reve ese 23,266,202.34 
ne of the milling compa a ae eee oo 114%. —8% | and $1 to the weekly salaries of those oo Peace eres eee $19,073 | the committee which when passed by R Fund 19,466,400.00 
pendent on their Western Spanish Com .. 16 16% + %| vaid by the week. Increases are given in| “Xpenses 87,31 090+ 11,228 the House will allow the city to acquire eserve run ee tees ’ ’ ° 
Bpply. This is the increas- 7 Do. Pref... 54% 54%  ...| addition to the regular 10% bonus which a ‘Monthe—* TBAB) and develop a water power for power Per Gass oe a 
ge of rolling stock and the Wayaeamack. . 79 a pling Bidilne nea a,” Shee Boaty vember. | Gross .... $379,815  $824,086+ $65,279 ty eat te eat aie gtd Deposits (31st Dec., 1916) .... _ .... $849,809,215.41 
aprons: UY - — , eens > aa eu eu 5 | are affected and increase will call for ad- Expenses . 248,612 221,166+ 27,446) for the sale of power until ‘authorized Cc . h R = 233,468,740.28 
East. Unquestionably some 7 ee Ss ximately $25,000| Net... .. 130,702  102,869+ 27,833 | by the legislature. In the meantime it as eserve eae es oe , , . 





4 ——/j ditional outlay of appro 
tern agencies are passing 4 ditional outlay pp 


Net chanee, seven active stocks —185 | per annum, The stock has remained steady on the| is probable that the city will go ahead 







































ry trying period, and as i —— market at 50 during the week on light| nd develop a waterpower \ at Bridge ; N, Bart., Chairman. 
** ‘i considerable short- penton Curent Merch .o8 sea’ NORTH AMERICAN. trading. The market situation is firm| River on which it has an option for Sir EDWARD H. HOLDEN, ? : 
: : print was on a slightly larger scale. ommenting on the big decline in the} and the continued earnings cause a | *40,000. In that event, power for street 
seri Cc g good gs 
This would be more i beine 134.945 tons. as compared with| price of the common stéck of the North | feeling of confidence as to the future. lighting and other municipal purposes 
not for the abnormal fig- i s on aver & Pulp Co. from $15 last ne would .be supplied by the city’s own 
119.579 tons in February. Stock American P: 
flour has climbed and hand at the end of the month amounted | vear to $5 this year, the Financial World, MONTREAL’ TRAMWAYS plant. 
t limiting of the de- 7 to 48 398 t hi h j roximately of New York; says the drop “is due to the A dispute has arisen as to the amount —_—_—_— : a 
poe vee, Wate 2 ae | Teflex of an“ over-enthusiastic and un:| that the Montreal Tramways Company! TIGHT AND POWER 
' i the same as at the end of February) rockoned speculation in the stock.” After | should pay to the City of Montreal for e e urn curl 
hese difficulties, ae and about 5.000 tons ahead of Janu-| referring to the fact that the company is| the use of conduits, and the further JERR, 
ery considerable activity ary. On the other hand. stocks on| an amalgamation of two Canadian pul | question has been raised as to whether SHAWINIGAN. 


ed in several of the mill- § Rend concerns and an American paper mill, and| corporations that have not been usin Shawinigan, as usual, has been a steady Chartered by Act of the Dominion Parliament. 

a a year aco were 80.451 tons, 80 . € . 

nore espec in those 7 : that earnings are estimated for the cur-| the conduits can be compelled to do performer in the utility list. The price OFFI WEYBURN, SASK 
ore expecially : wake ce ett “athetuay ta ca range for the week has been 121%-122 HEAD CE, = ’ 


ngaged on Government @ that the margin is still small. rant year at about a dollar a share, the|or not. The city attorney is confident: 



































































Shey vublic is to be ae ~ i pores om ee Sather can, in sa — the en = eee Ban — a last ar NINETEEN BRANCHES IN SASKATCHEWAN. 

. sight into th iations ich went | selline aroun a share pecu treal Tramways Company has not been g e appears : j ; : eas ; 
ditions are all of a strik- gt as nto the negotiations - ic .| is selling at rather a low price. But it) using at atte in eee parts of the | be in sympathy with the general humor DIRECTORS:—Alex. Simpson, Pres, Minneapolis, Minn.; Jos. Merg- 

Wh h reached a 3 ast winter between the govern also must be remembered that these earn-| oj¢ dis elaimi that it is under | of the trading rather than a reflection of ens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 
€ wr of till the past 2 ment and the newspaper publishers on ae are based upon unusually high prices oa chtigation ogg and ean saty = change as to intrinsic value. Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; 8. E. 
ay heat the middle q one hand and the paver manufacturers | for paper, which cannot always last. One| compelled to pay rental where the con- : ~Oscarson, White Rock, 8.D.; Chas. A. Johnson, Weyburn, Sask.; H. 

meric the enhexsiot 3 on the other over the price question. enon) Sent ee ano _ Sollow duit is aieaily used. The city’s con- eet a Kh ieee ta O. Powell, Gen. Mgr., Weyburn, Sask. 

af : < e n co 3 A : : 

, with May option sell- az a orders in council passed at the tae eae cou to burden them with too tri thé oak ef tollees suite wines Ottawa Li Sea tae A Fawer tae “nbins A General Banking and Foreign Exchange Business Transacted. 

tly lower at 258%, & a sett] Dahentefieyeblays raretted owing to a much capitalization. The members of the concerns, and they must pay whether weeks. One offer of 84 was posted this 

mts from the previous =~ ement of the diffienltv between the| nool in the stock have had to stand con-/ they use them or not. s 

J a straight gain of 16 a : contending parties without the actual| siderable loss as the result of the sharp! The Tramways Commission is stil) | 83%, but it failed to attract rs. 


CONSUMERS’ GAS. 


Contrary to the general trend of the . 
market for utility stocks, Consnmers’ Gas 
has recently developed moderate strength. 


figure of the previous a intervention of the eovernment. Now. | decline in the market value of the com-/ struggling with the franchise question, 


nitved world Searcity of mm ‘Weve. Sir Wilfred Laurier has| Coon diencasion among sume of the mem-| ind Ropes to produce, a document that 
nation with an increas- asked for a tabling of the correspond-| bers of the pool over the manner in which | and at the same time equitable from the 


purchase for export = ence and orders in council in connec-| its stock has been handled.” standpoint of the company. It must be 









































































tion with the matter and this has bee admitted that its task is no sinecure.| Early in the week there were transactions 
at market continually = @ tee a ling in Tram at 165, but later offers at that price failed 
9 anes ton that is 4 promised by Sir Thomas White. - ELECTRIC RAILWAYS ae Ge pee 4 Bene is egg te — aes who were asking a quar- Di vi den d No 1 21 
in Winnipeg 3 RROMPTON ‘ _—_—— pated until after the fran question , hove. e 
2 The diresto . B , | Market Shows Little Change During) is settled. > ‘WESTERN NATURAL GAS : 
ced in sympathy x and Pear Gerken hove aac ae the Week—Brazilian Shows ~ - - February ie for the Canadian : ee oe 
vend now eeeee (MEER Bees to the ver cont, heouw: fur thn _ Up Better. Gross en ae the AT; Railway | Western Natural Gas, Light, Heat and NOTICE is hereby given that a Dividend at the rate of 
another record fig- - ate the atieiiena wt Teper than in-| phere has been little change in the| and associated companies for the month | Power company —— pe: Meerenee of eight per cent. per annum, upon the Paid-up Capital Stock 
eeds have advanced ¢ Sehr dena to 1M < at cant and other of February showed. an increase of $86,- | $6214, com With. a: decrease of 
eee a Fe ee een ee eke during the weet al:| S11 but there was an increase of $91,812| 910.702 in January. For the five months) 1] of the UNION BANK OF CANADA, has been declared for 
»that may havean Parchaned at a erecwer. when ane though the general softness of the areic aekeian the ge diangs we. to February there was a net increase of the current quarter, and that the same will be payable at its 
” eo —_ io 4 Pawar develonment, Afton thee semen, {market situation has some effect. in Oe: So: 254008... Tee. Rirapane. isthe pote eS Banking House, in the City of Winnipeg, and also at its 
BS. . there or * 
its ‘grain buying for Seer rea Sate shecing » ted ee cwas| the end of February was $91,43. Sennniny: Stone gisanee siaiven Branches, on and after Friday, the 1st day of June, 1917, to 
+ the stork will he ninced on a straleht| envthing more than a sympathetic . 182,282 Shareholders of record at the close of business on the 16th 


The ervninen ae aay Ree ae tee See Se : SOUTHERN CANADA POWER day of May next. 2 

at tha vata of 90 arp fovea the SiN fi for increased rates | pans'e stack towards | Te eral : Daenee The Transfer Books will be closed from the 17th to the 
react is crnactad that the nresent omer. | half of the railways and thi ' s 7 for sites 31st day of May, 1917, both days inclusive. 

soma.” Tha cammane ta fortomatele attn. | WRIA oy as eet q 

ated. tnaamnch an tte menanat ta a atwar, {ICT cost of operating By Order of the Board, i. 

eae H. B. SHAW, 


Bad oma and eanaaqnentle the pednesd 
General Manager. 





























reise of newenrint te the Canadian 
trade will nat he a fertor of erent im. 
Drtannea TM ite eavcines Trananctiane 
“ewe heen very lieht in the seeneitior 
of the eamnane parantiv. ten emall late 
having chaneed hands at B® a 


Winnipeg, April 19th, 1917. 
: Ss comnored with a close of . 


ee Denn Ot anna 
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tHE FINANCIAL POST OF CANADA | ad 


work financial statement of the| pointing. Gross receipts from all parts | ing sup; and equipment have 
Soins pour Goupiny, ant ee of the system declined. As theze was! at least 50% above the normal. . 
are now before the president, H. B. -/ an accompanying advance io ape result there has been an almost steady 
nett, K.C., M.P., for his report. The | profits showed a comparatively co ‘tA in the ratio of profit to pro- 
details are not ble, but the/erable shrinking. It is noted that the ecrease 6 as 
FINANCIAL P un that the | expenditure on the main line increased | duction at the big mines time 
earnings will not show een oo by no less = ae oe goes on this movement will be carried 
year. com: | profits were , e . 

pcg ts 2 $ caperienes of the Grand Trunk West- 


of the enlarged mill, the 2a 
the mines for much Greater ae we 
and a stronger cash position. Of g. 
liabilities, $439,260 pertains to the. 
plant, and general equipment 

which there was an expenditure 


NEWS OF SECURITIES 


er. 
The Nova Scotia “It is evident that there are a num- 


tages that can 
offered by the distri¢t. south of Pere 
are excellent railway facilities, favorable 


rates and a good supply of labor. | reduced 


e Southern Canada Power Compan 
hopes to be able to add tha: en 4 
Granby and Bromptonville to their light 
and power chain. Each of these muni- 
cipalities is now considering an offer 
from the company. 


HALIFAX POWER 

The Halifax Power Company has come 
to life again, and has made a propo- 
sition to supply hydro-electric power to 
the city, in exchange for $400,000 worth 
of bonds, the amount to be payable to 
the city at the maturing. Ths Propo- 
sition came before a meetin Mitte city 
council of Halifax last week, and after 
a warm discussion action was deferred. 
Controller McKeen strongly favored the 
scheme, and contended that the city 
would be getting an excellent bargain 
if the company’s proposals were accept- 
ed. Other members d@fhe council were 
just as strongly opposed to making any 
arrangement, on account of the lament- 
able failure of the company to carry 
out its past agreement with the city. 
The-suggestion was made that a plebi- 
scite be taken on the question. During 
the course of the discussion, Controller 


ee 
Tramway Company became alarmed, he 
said, at the prospect of competition and 
: the rates. ° , 
The Halifax Power Company has a 
— site some distance from Halifax, 
ut very little deve ent work has 
been done. Henry olgate, C.E., of 
Montreal, made @ report on the property, 
and estimated that between five and six 
thousand horse power could be develop- 
ed. He also reported that the titles to 
the property had not been completed, 
and su; that these formalities be 
complied with before anything further 
was done. The company later had an 
opportunity to sell out to The Nova 
Scotia. Tramways Company, but - the 
deal was blocked by Robert McColl, the 
present head of the company, who re- 
fused to turn in his stock. S. M. Brook- 
field, who was then president of the 
company, retired from any active in- 
terest in the enterprise, and Mr. McColl 
has since made various efforts to get 
something under. way but without suc- 
cess up to the present time. If the 
deal is concluded with the city, the 
compeny will still have to go ahead 
and complete its development work, 
which would take a year at least. 


CALGARY POWER 


current position is fe 
the close of 1916, the banking indebted- 
ness amounted to $25,000, this obli- 
gation has , 

while the company has still about $60,- 
000 in the treasury. The company’s 
prospects are good, and the earnings will 
increase with. the development which is 
certain to take place in the Western 
country in the near future. 
dends will be paid this year, but the 
company will carry forward a substan- 


tial sum. 


CAMAG ret 
The revolution i : 
the Camaguey Company considerable in- 
convenience and some loss. The com- 
pany was only prevented from operating 
its tramway line for a couple ‘ 
but the burning of the Cuban rai 
bridges by the revolutionists, has ser- 
iously interfered with its coal supply. 
There is plenty of coal in Havana just 
now, but until the bridges are restored 
it. will be impossible for it to be ship- 
ped in. The Camaguey company has 
been forced to buy wood, which has 
resulted ifi increased costs. After the 
internal transportation difficulties are 
adjusted, there will then be the single 


serious question of ocean tonnage. The 


al conditions in the Camaguey dis- 


ern and the Detroit section was equally 
unfavorable, with the result that the 


been entirely wiped out,/net earnings of the entire system de-| si 


elined by £105,150. In the first two 
months of the year net earnings de- 
creased by £34,800 on the main line, by 
£62,000 on the Grand Trunk Western, 
and by £15,000 on the Detroit line. In 


gards the optimism displayed in Lon- 
don ‘on the presentation of the annual 
statement of the Grand Trunk, THE 
FINANCIAL ‘POST will repeat the 
warning which it has» several times 


ditions in the Canadian transportation 
situation now prevailing, as compare 
with 1916. Last year was an abnormal 


f days,|one from the standpoint of earnings, c 
a owing to the greatly increased volume speculators will not have to look far to 


of business, but even though this volume 
of Susiness should continue during the 
present year the ’ 

operation, owing to higher charges 
rolling stock and other supplies, in 
dition to the rise in wages, will 


returns. 
of course, 


CANADA STEAMSHIPS. 


increased -eost of 
for 
ad- 
have 
the effect indicated in relation to net | dwindling 
An advarice in the rate will, 
provide a measure of relief. 


of adverse factors in the present 
tion,” states the letter, “but it is 
plain that the recent rather severe 
break in the market has more than dis- 
counted these influences. Meanwhile 
mining developments have transformed 


No divi-| connection with this return, and as re-| a number of speculative mining propo- 


sitions into producers, or near produc- 
ers, and these occurrences have far 
from exerted the full effect: which 


might be expected of them. Conserva- 


ba has caused | sounded regarding the contrast in con-| tive investors will find plenty of op- 


portunities in the present list to buy 
stocks of undoubted merit at far below 
their intrinsic value, while judicious 


discern profitable possibilities for quick 
turns in the market.” 


CONSOLIDATED SMELTERS 
Receipts at the Trail Smelters are 
steadily. For the second 
week of April, they were down to 6,295 

ans, which compares with 9,341 for the 
similar period of 1916. The falling off 
r the year to date may be illustrated 


The management of the Canada Steam- by the following table: 


4 


year 
cember 31 last shows that oo 


was a great deal less than in the 
ceding years. During 1916 total 


tion was only 740,065 ounces, compared. 


with 1,135,142 ounces in 1915 ang 

247 in 1914. The net value of silver 
duced was $449,734 and the net profit 
$164,774, compared with net . 
$526,996 in 1915 and $637,655 in 


The net profit during these two ma 


was $230,662 and $217,979, res 
Dividen 


from previous ycars amounted to 
444 and after payment of dividends, 
there was a balance of $727,169 
forward ‘into the new account. 
ing cost during the year was h 
46.389 cents per ounce, as against 
price of. 64.89c. 


PETERSON LAKE. 
The new management of the P 
Lake Company after a carefy] 
of the property and consultation with 
the best mining advice has decided to 
eease work ai the Nova Scotia shaft for 
the present. Cn what was the 


hanna lease a 200-foot shaft was 
on thé’ advice of Frank — 


8 amounted to $328,009, ad 
$36,248, was spent in examining mI 
and so forth. Surplus carried formed 


wabatantial dividend on 


| but THE FINANCIAL 
- stands that it is extrem 
that any distribution wil 


after the company gets 


 eash position. A small 


mon sold at 16 this v 


- have been no transactio 


ferred recently. The p 
company for the curren 


| sidered very bright. 


B. C. BREW 
British investors who 


© 500,000 sterling into 5 
© bia Breweries have hea 
' that the soldiers’ vote 


decision against prohibi 
Columbia, according tc 
Financier. It-is conte 
the measure been carr 
as proposed, without 
being made, the: investo 
suffered a grave injugq 
were given assurance 


Theyauditors have completed their 2c are, however, very satisfactory. ship Lines are looking for new worlds 4 


This is the best sugar section in Cuba,/| to conquer. They have unfolded an am-}4.+ week 


; i - | biti t f St. Helen’s 
and the acreage is being largely increas he senteank late @ ‘Canadian Coney ~~ ist 
Montreal Tramways 
Company 


McKeen attributed the satisfactory 


DIVIDENDS 
The Canadian Bank of 


Commerce 


DIVIDEND NO. 121.. 


NOTICE is hereby given that a quasterly 
dividend of 2% cent. upon the capi- 
tal stock of this Bank has been declared for 
the three months ending 3list May next, to- 
gether with a bonus of one per cent., and 
that the same will be payable at the Bank 
and its Branches on and after Friday, Ist 
June, 1917. The Transfer Books of the Bank 
will be closed from the 17th to the 81st of 
May ‘next, both days inclusive. 
By order of the Board, 
JOHN AIRD, 
General Manager. 


Toronto, 20th April, 1917, 


The Merchants Bank 
: of Canada 


and Loring, 
5,695 tons M.E., work will now be ta . : 
9,372 tons scuue pushed at this out This placed their funds a th 
8,579 tons | in close proximity to the Little Nipiss ee under the “Bowser” bi 
12,924 tons | sing lenae aren whieh much valuable > receive compensation i 

ore was obtained. A cross-cut is 
7,478 tons made from the Susquehanna ‘ano = a mee Joe 
11,150 tons | the contact of the Keewatin and diabase, — 
11,843 tons | at which point a large body of ore is 
10,496 tons | uxnected to be tapped. A valuable d 
of siimes at the Seneca Superior yi 
later. be treated by tlie Peterson Lake 
Company, but results of importance to 
shareholders are first looked for from 
| the Susquehanna workings. Entire eon. 
| fidence 18 still felt that the Peterson 
Lake will at some time make a big 
shipper, and ii is this confidence which 
has brought much new buying from the 
camp. 


f Camaguey is also being | Isle, 
ae Fae one. ‘ware area tied centre ~~ _— ye were =e beac - 4th week (10 daysy 
il than in the past, and | the Island for ten years, 
teks tasters yill no doubt be reflected | spend not less than $100,000 on a scenic} 4.4 week 
in the company’s balance sheet next railway and other geet” feptures. Sud: week 
year. The earnings of the company for ae gy oN _ eee aay te Sed week 
* . : . £ 0 h k 
Il show a slight increase | clusive franchise Gh wee 
sven tue enavioms year. Extensive inf- | the Island, and agrees to ae “ _ 
provements have been made which will Sey ee ee rpc 4 that Ast week 
ici d — ¢ nd wee 
ae acini S eeatteliines: va cane tags the city will share in the profits to the 3rd cemake 


extent of ten per cent. of the ferry 4th week (10 days) 
TRANSPORTATION 


earnings, after the overhead expenses pril 
Securities Market Directly Concerned 


and 6 per cent. on the capital invésted 
has been earned by the company. The}, 
In the Railroads Application for 
Increased Rates. 


city’s propértion of See os 
i r 
Se cthent ‘ateedee a 10 aoe cent. | the second week of April throws the 
n the capital invested has been taken total for the company’s year, which | 
: cit h ny. The proposition is now dates from October 1, behind that of 
Developments regarding the appl- ecrs the City Council for considera-| the previous year. There had been a 
cation of the Canadian Railroads Ges. The earnings of the Canada Steam- | slight advantage up to April 7, but this 
for an increase of fifteen per cent. ship Lines continue very large. Speak- has been wiped out and the total to 
in the freight and passenger tariffs 
are now being awaited with in- 
terest by holders of the che — ae much reduction. in freight rates. for @ KERR LAKE. _ 
such companies. The application is long time. “Even if the war ends to- Taking Kerr Lake’s production figures | 
being made under the War Measures} morrow,” he said, “there is a great} for March, Homer L. Gibson & Co. figure 


PACKERS 


This stock which has 
since late in February, 
tle life this week. This 
in view of the fact of 
cussion of the embar, 
tions of canned salmq 
There has been a' eeae) 
that this will not m 
the British Columbia 
panies, and these good 
sent only one-sixth of 
portations, have been 
preference in the Briti 
evident strength of th 
was quoted at the same 
last quotation in Feby 

« the announcement of ff 
bargo, is a fairly good 
the stock market feels 


9,957 tons 
9,885 tons 
14,637 tons 


DIVIDEND NOTICE 


sienna deena 


NOTICE is hereby given that a quarterly divi- 

dend of two and one-half per cent. (244%) 
for the quarter ending the 3lst March, 1917, 
has been declared upon the paid-up Capital 
Stock of the Company, yaid in, to Share- 
holders of record on Tuesday, the 17th day 
of April, 1917, at 4 o’clock p.m., payable 
on Tuesday the Ist day of May, 1917. 


By order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 


BEAVER CONSOLIDATED 

At the annual meeting of the share 
holders of Beaver Consolidated this 
week, which passed off without special 
incident, President F. L. Culver reviewed 
the operations at both Beaver and Kirk- 
land Lake, considerable interest being 
|evinced by the shareholders present in 
the affairs of the latter property. Ih 
reply to a query, Mr. Culver made the 


Up to the present / that the mine is earning at about the/;nnouncement that while the present 
They | abuortest conditions prevailed, the Beay- 


ing to THE FINANCIAL POST this week, | April 14 is about 1,500 tons under that 
Somes Carruthers, president of the com- | of sat’ s gia 
pany, stated : that he did not look for ‘ainseseneial | 


April 13th, 1917. 
shortage of tonnage.” 


QUARTERLY DIVIDEND. 


NOTICE is hereby given that a dividend of 
TWO and QNE-HALF per cent. for the 

current quarter, being at the rate of Ten per 
cent. per annum, upon the Paid-up Capital 
Stock of this Institution, has been declared, 
and will be payable at its Banking House in 
this city and at its Branches, on and after the 
first day of May next, to Shareholders of re- 
cord at the close of business on the 14th day 
of April. 

By order of the Board, 

D, C. MACAROW, 
General Manager. 
Montreal, 27th March, 1917. ° 


BANK OF MONTREAL 


NOTICE is hereby given that a Drvi- 
DEND OF TWO AND-ONE-HALF PER CENT. 
upon the paid up Capital Stock of this 
Institution has been declared for the cur- 
rent quarter, also a BONUS OF ONE PER 
CENT., both payable on and after Friday, 
the FIRST Day oF JUNE next, to Share- 
holders of record of 30th April, 1917. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 
General Manager 


Montreal, 24th April, 1917, 
Illinois Traction 
Company 
Notice of Dividend No. 17 


A Quarterly Dividend at the rate of 

Three per cent. (3%) per annum on 
the Common Stock of the Illinois Trac- 
tion Company has been declared for the 
Quarter ending April 30, 1917, to Share- 
holders of record May Ist, 1917. 

By Order of the Board, 
GEO. M. HATTIS, 

Champaign, II. Treasurer. 


Canada Cement Company 
Limited — 
‘PREFERRED SHAREHOLDERS 
DIVIDEND NO. 29. 


NOTICE IS HEREBY GIVEN that a divi- 
a dend of 1\%% for the three months ending 
March S8lst, 1917, being at the rate of 7% 
per annum on 
of this 
the same will be paid on the 16th day of 
May next, to Preference Shareholders of re- 
see 08 Se hee ak Sa, - Apel: S9h, 
. The Transfer Books of the will 
be closed from May Ist to 10th, both days 
inclusive. . 
By order of the Board of Directors. 
H. L. DOBLE, 
Secretary. 


The Riordon Pulp 
& Paper Co., Ltd. 


Common Stock. 
Diviaend No. 5 


NOTICE is hereby given that a quar- 

terly dividend of 14%, being at the 
rate of 6% per annum, and a bonus divi- 
dend of 1%, have been declared on the 
common ‘stock of the company for the 
first quarter of the year, payable May 
15th, 1917, to shareholders of record at 
the close of business on May 8th, 1917. 

By order of the Board, 


e - 
Wit mio. 


KERR LAKE MINING COMPANY: 


61 Broadway, New York, April 10, 1917. 


DIVIDEND NO. 47. 


[HE Board of Directors have this day de- 


clared a regular quafterly dividend of 25¢ 
PER SHARE on the capital stock of the Com- 
pany, payable June 15th, 1917, to stockholders 
of record at the close of business on June 
ist, 1917. Books will not close. 


E. H. WESTLAKE, Treasurer. 


THE CANADIAN CONVERTERS 
COMPANY, Limited 


DIVIDEND NOTICE 


A DIVIDEND of 1% has been declared 

~ on the Capital Stock of The Can- 
adian Converters’ “Company, Limited, 
payable 15th May, 1917, to Shareholders 
of record 80th April, 1917. 


By ‘order of the Board, 


THOMAS M. BARRINGTON, 
Secretary-Treasurer. 


Montreal, 12th April, 1917. 


The Civic Investment 


and Industrial Company 


. 3rd Dividend 
NOTICE is hereby given that a Dividend of 
One per cent. on the Paid-up Capital 
Stock of the Company (being at the rate of 
Four per cent. per annum) for quarter end- 
uate 80th, 1917, has this day been de- 
¢€ 3 


Ist. To shareholders of record April 36th, 
1917, on. the Montreal and London, 
s England, Registers. : 
2nd. To holders of -share-warrants in re- | 
demption of coupon serial No. 3. | 
Dividend cheques wil! be mailed to regis. | 
tered shareholders May 15th, 1917; share- | 
warrant coupons will be’ on presen- 
tation at the Company’s Office, 308 Power | 
Building, Montreal, or at Banking’ House | 
of Messrs, Martigny & Company, 28 Rue Bar- 
bet de Jouy, Paris, France. 
By order of the Board, RT 


Cc. 8. BAGG, 
Secretary-Treasurer 
Montreal, April 23rd, 1917. 


The Civic Investment 
and Industrial Company | 


The Montreal Light, Heat & 
Power Company 


64th Dividend 
td ag is hereby given that a Dividend of 
wo per cent, on the Paid-up 
Stock of THE S LIGHT, HEAT & 
POWER COMPANY (being ‘at the rate of 
Eight per cent. per annum) for quarter 
ing April 30th, 1917, has this day been de- 
ist. To shareholders of record April 80th, 
1917, on the Montreal and London, 


rm 


end- | $1,059,661 for the corresponding 


Act, which will permit of quick action 
and the roads hope that the increase 
will be in effect before the end of 
June. They are submitting convincing 


figures as to the increased cost of oper- 
ation on account of the rising markets 


for labor, fuel and equipment. These 
are referred to elsewhere in this issue. 

However, while the increase will, of 
course, provide a large measure of 
relief it does not altogether right the 
situation as the companies claim that 
if will not cover the increase in the 
cost of fuel alone. They hope to be 
able to absorb the other increases 
themselves if business continues on the 
present basis, but the future is un- 


certain. : 

In the United States the railroads 
are asking for an increase of 15 per 
cent. The request is meeting with a 
favorable reception from the Inter- 
state Commerce Commission, which 
has authorized the filing of the in- 
creased rate supplemental schedule. 
This does not in itself grant the in- 
crease. The higher rates will go in- 
to effect on the Ist of July if in the 
meantime the commission does not 
suspend them. In the meantime a 
further opportunity will be given to 
shippers to show why the increases 
should not go into effect. 


CANADIAN NORTHERN. 

For the week ending April 21, the gross 
earnings of the Canadian Northern Rail- 
way system amounted to $765,600 as com- 
pared with $634,300 for the corresponding 
period in 1916, an increase of $131,300 or 
20.8 per cent. which compares with a gain 
in the previous week of 31.8 per cent. 
Comparative figures follow:— 

1917 1916 Ine. % 
Apr. 7.<-8736,200 $677,000 $ 59,200 3.8 
Apr. 14. 881,600 668,900 212,700 si. 
Apr. 21. 765,600 634,300 131,200 20.8 


CANADIAN PACIFIC. 

For the third week in April the gross 
earnings of the Canadian Pacific Railway 
Company amounted to $2,708,000 against 
$2,343,000 for the corresponding period 
in 1916, an increase of $365,000 or 10." 
per cent. which compares with an increase 
for the previous week of 10.0 per cent. 
Comparative figures follow:— 

1917 1916 Inc. % 
Apr. 7.$2,830,000 $2,482,000 $348,000 14.5 
Apr. 14 2,833,000 2,577,000 256,000 10.0 
Apr. 21 2,708,000 2,348,000 365,000 15.7 

There has been very little trading in 
Canadian Pacific. during the week, only 
five shares having changed hands up to 
Thursday and that at 161. This com- 
pared with a close of 161% for the pre- 
vious week. 


GRAND TRUNK. 

The Grand Trunk Railway system re- 
ports gross earnings for the week ending 
April 21, of $1,085,031 as compared with 
: . period 
in 1916, an increase of $25,370 or 2.4 
per cent. which compares with a gain 
for the second week of 7.7 per cent. and 
for the first week of 5.2 per cent. For 
the month to date the figures are as 
follows:— — 

“$917 1916 Inc. % 
Apr. 7. .$1,215,768 $1,155,486 $60,282 5.2 
Apr. 14. 1,103,119 1,024,805 78,614 7.7 
Apr. 21. 1,085,031 1,059,661 25,370 2.4 

In referring to the Feb state- 
ment of earnings of the Gran 
Railway, the of London com- 
ments that even when due allowance is 
made for the loss of a working day the 
showing myst be considered as 


time only one of the company’s steam-/ rate of 40% per annum at present. 
the Bermudian, has been comman-/ take the value of silver at 74 cents and/or shareholders should not expect divi- 


r the recent order of the/ operating costs at between 25 and 30 


ers, 
leered unde 
British Government. She has been run- 
ning from New York to Bermuda. 

Fifty shares of the preferred soldat 
84% on Thursday,.which is half a point 
up from last week’s close. The common 


was selling at 87, and the Voting Trust 
at 36. 


MINING STOCKS 


Market Dull, With Some Slight Im- 
provement Over a Week Ago— 
Labor Troubles Likely to 

Be Adjusted. : 

After the heavy liquidation of Fri- 
day week, when nearly 400,000 shares 
were sold on the Standard Exchange, 
the market has relapsed into compara- 
tive dulness. Sales} last Saturday 
dropped to 76,000 shares and all this 
week business has barely exceeded 
100,000 shares a day. Prices have on 
the whole been better and under the 
leadership of Dome Mines, which ad- 
vanced from $14 to $16, most stocks 
have recovered the loss of a week ago. 
However, very little interest is being 
shown in the market. 

The increased tax on profits will 
not affect mining stocks to any appre- 
ciable extent and is, therefore, not a 
cause for depression. When this tax 
was first imposed, such concessions 
were granted to mining companies as 
virtually to make it non-operative in 
their case. The increase accordingly 
will make no special difference in their 
standing. \ 

Silver has had a set-back and a par- 
tial recovery during the week. The 
New York quotation on Friday of last 
week was 74% cents an ounce. By 
Monday it: had dropped to 72%. cents. 
On Tuesday there was a gain to 73% 
cents and on Wednesday to 73% cents. 
Yesterday there was a further re- 
covery to 74% cents, so: that. the net 
result for the week was a loss of % 
cents. 

Writing from London on April 5, 
Samuel Montagu & Co., say: 

“Scantiness of supplies, to which we 
haye drawn attention recently, has 
been indicated by the movements of the 
price dtring the week. So long as de- 
mand, other than that which is con- 
tinually in forte for coinage, continued 
insignificant and fitful, the London 
market remained inert, especially as 
the China exchange was falling and 
sales from that quarter were fairly 
constant. A little more general en- 
quiry set inthe 31st ultimo, and was 
accompanied by improving rates from 
China, with the result that the quota- 
tion rose @ ly % to 36%d.; a fur- 
ther rise of 5-16@:,was recorded on the 
2nd instant, and the higher level has 
been fairly well maintained. The slight 
reaction may be attributed to general 
clearing up before 01: 

In their fortnightly min 
issued last week, Homer Ty. 
Co. estimate that there has’ “a de 
cline of at least 25% in-the efficieney of 
labor at the Northern Ontario mines 
since war began, while prices of min- 

i ‘ 


Ps, btter, 


cents an ounce in order to get this 
result. For-the first seven months o 
the company’s year the output has been 
1,460,162 ounces, which at the average 
price of silver for each month weuld be 


worth $1,066,607, or at the rate of $1,828,- | 


464 per annum, a new high record for 
the mine. On the basis of 30 cent costs, 
this would be 39° on the capitalization. 

“In any evcnt, it is plain that Kerr 
Lake is—earning practically double the 
20% dividend requirements,” conclude 
Gibson & Co. “This rate has been main- 
tained for over four years now, and the 
directors have just authorized the regu- 
lar 5% quarterly dividend, payable in 
June. This is the final‘ disbursement of 
the 1916-17 fiscal year, and the indica- 
tions are that on the basis of present 
earnings an increased dividend or bonus 
will, be authorized either for the first 
quarter of the new fiscal period or short- 
ly afterwards.” 


McKINLEY-DARRAGH. 

President J. R. L. Starr, at the annual 
meeting of the McKinley*Darragh-Sav- 
age Mines this week, gave the share- 
holders some very pleasant information 
about recent developments at the mine. 
During the last month on the 300-foot 
level, the blind vein had produced a 
large tonnage of mill rock of good grade. 
The stope also working at the same 
depth contained a considerable amount 
of good matter. Work on the lake vein 
had also opened up an ore body of good 
grade mill rock. At the 350-foot level, 
there were also encouraging signs and 
much was hoped from development work 
on the 400-foot level. 

President Starr expressed the belief 
that ore reserves at the end of 1917 
would be considerably larger than at the 
beginning. He announced that a new 
mill to treat the tailings had been 
authorized by the directors. Reference 
was made to increasing costs, which 
were keeping down profits: In spite of 
efforts to locate new preperties, nothing 
satisfactory had yet been located. 


NIPISSING. 

In- its report for the calendar year 
1916, the Nipissing Mines Co. reports a 
balance for dividends of $1,805,244 com- 
pared with $1,178,979 the previous year. 
The Nipissing. Mining Co.; Ltd., the 
operating corporation owned by the 
Nipissing Mine Co., reports net profits 
of $2,028,366 for the year, against $1,403,- 
484 in 1915. This was achieved despite 
heavy increase in the costs of mining 
silver, in taxes and other expenses, Af- 
ter weriee stvteeees — than $193,000 
was added to the surplus, which am 
to $1,980,126,- sed oe 

The report shows that,the total ship- 
ments in 1916 amounted to 2,137,920 dry 
tons, containing 3,819,768 fine ounces of 
silver with a net value of $2,686,488. 

The total production of silver for the 
yest —- aeran renee. with a gross 
value o 027,668, and a net v: 
$2,965,002. t value of 


E. HOLLINGER 

Hollinger Consolidated Gold Mines 
made a gross profit of $210,749 in the 
four weeks ended March 25, or only $119 
less than was reported for the preced- 
ing period. This is $87,749 in excess of 
the current dividend requirement. Not 
only are the mines meeting the divi- 
dend, but the surplup profits of $146,717 
in the first three periods of the year 
had reduced the nominal deficit carried 
over into the year until it was $122,873, 
whereas current assets are $934,064, as 
against current liabilities of $492,176. 

Were it not for the 
which at the worst is 
Management is assured 
months would witness 


dends in view of the demands which 


would be made on the treasury by rea 
son of the acquisition and development 
of the Kirkland Lake mine. To offset 
this, however, Mr. Culver said that the 
| company was quite capable of looki 
| after the Kirkland Lake property single 
| handed and that the indications at the 
present time ledethe directors to believe 
that they had one of the best claims in 
the district. The shaft, he said, had 
now reached the 600 foot level and they 
were cross-cutting for the vein. In re- 
gard to the Beaver itself, it was 
that the developments at the 1,600 foot 
level were most encouraging, but that 
as yet insufficient work had been done 
to justify the statement that there was 
a mine below the-diabase sill. 


OTHER STOCKS 


Increased Taxation Has Some Effect 

Upon the Specialties and General 

Situation. 

The announcement of the increas 
of war taxes by the Minister of Fir 
ance, having a direct effect upon some 
of the special stocks, which declined 
accordingly, imparted to the Wi 
situation a weaker tendency and re 
sulted in a general shading of prices 

ater in the week there was & meas- 
ure of strength established in sym 


pathy with the New York 

where there was. an impr 
shown. Gerierally speaking the new 
taxation was ——. by the - 
ent companies In 4 spirit 
recognized the existing conditions 
the need for unusual taxation 
there was no evidence of general com- 
plaint’ against the heavier charges 
made. However, with some @ © 
companies the method of application 
|which covers all company years t 
ing after the 3ist of December 1916, . 
means that they will have to makes 
readjustment of profits which 
already been reported and distr! ‘t 
This of course will be done out)@ 
reserves but it has the effect 
changing figures which had - 
passed upon. For the most part 

is considered that the scale of the * 
plication of the tax removes a 
the hardships which might 

from taxing firms making com 
tively small profits. In one ae 


the companies will have to 
the good judgment of the goverm’ 
officials and that is as to the er 
to which they will be allowed oe 
provision for new plant and a 
ment out of current profits. In ai 
instances the new plant will not ; 
much use when the munitions ‘J 
cease and this must be tae = ; 
consideration in the scheme of : 
tization followed. hala no i 
plaints have been heard in ' a 
nection to date and there is 
fore, little fear that there ‘ou 
trouble in this connection in the 
ure. : 
Ames-Holden- McC > ee 
The fiseal year of Ames-Holden Me 
Cready, Limited, closes at the 





isfactory year’s tradin 


BELL TELEP 
After a display o 
trading interest last 
phone has ben very q@ 
a small block of shares h 


hands this week. The prid 
tically unchanged at 144.2 
best last week was fra 

and a figure of 146 


first of the month. 


CANADA CE] 
s The Canada Cement 
joying a period of uni 
perity. General Man 
Jones informs THE 
POST that the compa 
have shown a satisf 
for the first three mor 
sent fiscal year. The 
tions is also up to expec 
Asked regarding the p 
being made in the in 
he is making into the 
manufacturing potas 
dust, Mr. Jones said 
gation was proceedi 
ments were being cond 
not his intention to go 
installation of any 
prices come down. T! 
at 93 to 9314 this we 
with 91% the last pr 
board lot, while the 
about a point to 60%. 


CANADA B 

This company, ald 
baking concerns, ha 
price of bread one cen 
there have been inc 
material entéring int 
Mark Breden, presidd 
pany, it was the phe 
in flour that is direct! 
the increase. Prior 
stated, moar ae dee 
$5.50 per ba 8 
selling at $7 to $8: 
jumps have brought it 
of figures of $12.10 ta 
rel for the two grade 

The increased price 
ent at least, stated 
shown no influence 
Sales had not fallen 
thing of this kind wa 

© price of flour we 
average housewife fr 
“€ approach of su 

its effect. 

As to the effect or 
the company itself, 
mitted that, while th 
on a supply of pas 
was some improveme 
he was-not willing 
long this state of af 
and he was emphatic 
that once present s 

+ and they hz 


purchasin J 
the ig at pres 


enlarged mill, the 
ines for much greater 
stronger cash position 
jes, $439,260 3 
and general : 
there was 

8 in March, 


LA ROSE. ‘ 
annual sepete of 
ted Mines for th wie 
r 31° last shows that the outs: 
great deal less than in the ges 
youm, poy 3 1916 total a 
was on ounces, oo anciianal 
1 136,142 ounces in 1916. Ee 
1914, The net value of silver pe 
was $449,734 and the ‘net os : 
74, compared with net 4 ae 
96 in 1915 and $687,655 in 4 
et -profit during these two 
$230,662 and $217,979, respect 
idends amounted to 
8 was spent in examining p 
o forth. Surplus carried for 
previous years cmeunted to $0 
ud after paymen dividends, ¢ 
was a balance of $727,169 cay 
hrd into the new account. Ones 
ost during the year was heayy 
cents per ounce, as against 
of 64.89¢. 


PETERSON LAKE. 

e new management of_the Pete 
Company after a careful aia 2 
e property and consultation in 
est mining advice has ‘ 

work at the Nova Scotia shaft 
rsent. On what was the 

se # 200-foot shaft wag » 

on thé advice of Frank Lo; 
work will -now be taken : 

ely pushed at this point. This 

lose proximity to the Little W 
lease, from .which much | 
jas obtained. A eross-cut will 
froin the Susquehanna shaft ¢ 
ontact of the Keewatin and 

yhich point a large body of ore 
sted to be tapped. A valuable 
limes at the Seneca Superior 
be treated by the Peterson 

pany, but results of impprtance to 

eholders are first looked for from 

Susquehanna workings. Entire con. 
ce 18 still felt that the P. 
will at some time make a big 

per, and it is this confidence which 
brought much new buying from the 


BEAVER CONSOLIDATED 

the annual meeting of the share- 
ers of Pe Wn oer ety th 

, which passed off w uu * 
ent, President F. L. Culver ee 
operations at both Beaver and Kirk- 
Lake, considerable interest being 
ed by the shareholders present in ~ 
affairs of the latter property. In © 

to a query, Mr. Culver made the 

neement that ven the present 
Bymal conditions prevaile 
hareholders should not expect 


ns 


is in view of the demands which a 


hid be made on the treasury by rea- 


of the acquisition and development a 


the Kirkland Lake mine. To offset 


s, however, Mr. Oulver said that the A 


mpany was quite capable of looking — 
after the Kirkland Lake 


» district. The shaft, he said, 


reached the 600 foot level and they a 
e cross-cutting for the vein. In te — ‘ 
d to the Beaver itself, it was stated i 


t the developments .at the 1,600 foot 
lel were most encouraging, but 
yet insufficient work had been 


justify the statement that there was | 


ine below the-diabase sill. 


OTHER STOCKS — 


eased Taxation Has Some Effect 
Jpon the Specialties and General . 
Situation. 

e announcement of the increase 
war taxes by the Minister of Fin 
e, having a direct effect upon 3 
the special stocks, which ; 
ordingly, imparted to the 
ation a weaker tendency and we 

d in a general shading of prices. 
ter in the week there was & meas- 

of strength established in sy@ 
hy with the New _ market, . 
here there was. an 
own. Gererally speaking the new 

xation was accepted by the 

t companies in a spirit : 
ognized the existing conditions ee ’ 
. need for unusual taxation a 
ere was, no evidence of general com 
hint against the heavier 

ade. However, with some : 

mpaniés the method of app aie 
ich covers all company Ie 9 

Mm after the 3ist of December 

Ais that they will have to 
adjustment of profits whi 
rady been reported and distri 
is of course will be done 
serves but it — eff 
anging figures W i. 
ssed upon. For the most ae 
considered that the scale of me 
‘cation of the tax removes ™ 
x hardships which might result 
pm taxing -firms Ee 
ely small profits. in % 

e companies will have to rely 
e good judgment of the governmen . 
Rcials and that is as to the _ 

b which they will be allowed to 
ovision for new plant 
ent out of current profits. “i 
stances the new plant will not | 
uch use when the munitions ‘ 
pase and this must be of 
a 5 ea oat 
zation followed. owever, 

haints — been heard in 

Rection to date an 

pre, little fear that there = pees 
rouble in this connection in 


—_aan«~,, 
Ames-Holden-McCready- 


The fiscal year of Ames-Hox 
ready, Limited, closes at the 


g wopenly - 14 

| handed and that the indications & . 4 

suaeent time led the directors to believe 4 
at they had one of the best a os 


ge present month, but the annual 
Ping will not be held until the 4th 
in June. THE FINANCIAL 
has already ne or the ajo 
‘f company for the year 
3 90 oe | six million dollars, and 
3 there is no occasion for amending this 
r The earnings of the com- 
- will also show a great improye- 
| ment, and will be sufficient to pay a 
 gubstantial dividend on the preferred, 
' got THE FINANCIAL POST under- 
; that it is extremely imp ble 
that any distribution will be made until 
after the company gets in a stronger 
cash position. A small lot of the com- 
mon sold at 16 this week, but there 
| have been no transactions in the pre- 
' ferred recently. The prospects of the 
| eompany for the current year are con- 
| sidered very bright. 


B. C. BREWERIES. 

British investors who had put about 
900,000 sterling into British Colum- 
bia Breweries have heard with relief 
that the soldiers’ vote has turned the | 

decision against prohibition in British | 
Columbia, according to the London 
Financier. It is contended that had 
the measure been carried into effect | 
as proposed, without compensation | 
being made, the investors would have | 
suffered a grave injustice, as they | 
were given assurance when they | 
placed their funds in the project that, 
under the “Bowser” bill, they would 
receive compensation in the event of 
the prohibition legislation being 
passed. 


PACKERS. 


This stock which has been dormant 
since late in February, evinced a lit- 
tle life this week. This is interesting 
in view of the fact of the recent dis- 
cussion of the embargo of importa- 
tions of canned salmon into Englanil. 
There has been a general notification 
that this will not materially effect 
the British Columbia packing com- 
panies, and these goods which repre- 
sent only one-sixth of the British im- 
portations; have been assured of the 
preference in the British market. The 
evident strength of the stock, which 
was quoted at the same figures as the 
last quotation in February, prior to 
the announcement of the British em- 
bargo, is a fairly good evidence that 
the stock market feels sure of a sat- 
isfactory year’s trading. 


BELL TELEPHONE. 

After a display of considerable 
trading interest last week, Bell Tele- 
phone has ben very quiet and only 
a small block of shares have changed 
hands this week. The price is prac- 
tically unchanged at 144 although the 
best last week was fractionally higher 
and a figure of 146 prevailed at the 
first of the month. 


CANADA CEMENT. 

The Canada Cement Company is en- 
joying a period of uninterrupted pros- 
perity. General Manager Frank P. 
Jones informs THE FINANCIAL 
POST that the company’s cement sales 
have shown a satisfactory increase 
for the first three months of the pre- 
sent fiscal year. The output of muni- 
tions is also up to expectations, he says. 
Asked regarding the progress that was 
being made in the investigations that 
he is making into the possibilities of 
manufacturing potash from cement 
dust, Mr. Jones said that the investi- 
gation was proceeding, and experi- 
ments were being conducted, but it was 
not his intention to go ahead with the 
installation of any new plant until 
prices come down. The preferred sold 
at 93 to 93% this week, as compared 
with 91% the last previous sale of a 
board lot, while the common was off 
about a point to 60%. 


CANADA BREAD. 
This company, along with other 


baking concerns, has increased the | 


price of bread one cent a loaf. Though 
there have been increases in every 
material enttring into bread, stated 
Mark Breden, president of the com- 
pany, it was the phenomenal increase 
im flour that is directly responsible for 
the increase. Prior to the war, he 
stated, flour hkd been selling $5 to 
$5.50 per barrel; a year ago it was 
selling at $7 to $8; while the recent 
jumps have brought it to the unheard- 
of figures of $12.10 to $12.60 per bar- 
rel for the two grades. 

The increased prices up to the pres- 
ent at least, stated Mr. Breden, had 
shown no influence on the business. 
Sales had not fallen off at all, and no- 
thing of this kind was anticipated, as 
the price of flour would dissuade the 
ayerage housewife from baking, while 
“Ae approach of summer would also 

its effect. 

As to the effect on the finances of 
the company itself, Mr. Breden ad- 
mitted that, while they were running 
on a supply of past buyings, there 
was some improvement in profits. But 
he was not willing to state just how 
long this state of affairs would last, 

he was emphatic in his statement 

t once present stocks were ex- 

ted, and they had to again begin 
Purchasing at present figures, that 
increase would not cover the in- 
costs, and consequently the 
company would hardly be in as good a 
business position as before the in- 


crease, This is, of course, presuppos- 
ing that flour remains at the present 
high figure. 

There has been no recent activity in 
the stock of the company; the latest 
quota’ was, for the common 17 
asked and 16 bid, and for the pre- 
ferred 84 asked and 80 bid. 


: CANADIAN SALT. 

Canadian Salt finished last week 
with its advanced price df 134 well 
maintained. There have been-no sales 
for some days, but 135 is being asked, 
and bids of 130 are the nearest ap- 
proach of prospective buyers. 


CARRIAGE FACTORIES. 

The weakness of Carriage Factories 
common was again illustrated this 
week when sales took place at 10, but 
this price later strengthened to 12. 
The trading was the first since the 
middle of February, when a few 
shares were dealt in at 15. 


CONSOLIDATED RUBBER. 

The securities of the Canadian Con- 
solidated Rubber Company continue 
as a dead issue on the market, there 
having been no sales for over a month 
and few transactions since the first 
of the year. Nor have there been 
any recent quotations to indicate the 
trend of market opinion. 


CITY DAIRY. 


There has been no further trading | 


in City Dairy securities recently. Of- 
fers of 30 for the common still fail to 
arouse interest on the part of holders. 
Recently there has been an offer of a 
small lot of the preferred posted at 
70 without bringing bids; this is the 
figure at which the last turnover was 
made early in the month. 


DOMINION CANNERS. 

Despite the recent fire in the Do- 
minion Canners’ mills at Simcoe, and 
the possibility of a considerable loss 
both in machinery that is difficult to 
replace at this time, and the possible 
damage of large quantities of tin 
plate in storage there, there is evi- 
dently an optimistic feeling in the 
investors interested in these stocks, 
and during the past week there has 
been more activity displayed than for 
some time past.» The bulk of the 
sales were made at 23, though there 
was a tendency to decline to 22%. 
While this figure is somewhat lower 
than the figures noted prior to the. 
announcement of the dividend, it is 
also somewhat of an advance on the 
figures recorded for the beginning of 
the month, being pretty fair evi- 
dence that the stock is considered to' 
be in a satisfactory position. There 
has been no movement in the prefer- 
red since the 22nd of last month, 
when the quotation was-74%4. 


GENERAL ELECTRIC. 

Canadian General Electric shared 
in the general depression felt by the 
market, and particularly the war 
stocks, with the announcement of fur- 
ther taxation of war profits by the 
Dominion Government. «The price of 
the common dropped from a high of 
111 on Monday to 108 on Thursday on 
comparatively light trading. 


GOULD’S MANUFACTURING. 

For the first time this year the 
shares of the Gould’s Manufacturing 
Company received the attention of ex- 
change traders this week. A block of 
100 shares of the common changed 
hands at 100, and later there was an- 
other small transaction at the same 
figure. 


INTERNATIONAL PETROLEUM. 

International Petroleum declined 
with the general market movement 
this week, but the influence was not 
evident. Early sales were at $14, 
which, compared with a previous of 
$14.60, but there was a drop to $13.50, 
the lowest mark since the middle of 
March. 


LYALL CONSTRUCTION, 

Lyall has been inactive on the Mont- 
real Stock Exchange recently, but the 
production of shells goes on satisfac-: 
torily; also -the-earnings of the com- 
pany. THE FINANCIAL POST un- 
derstands that the amortization of the 
million-dollar shell plant has _ been 
practically completed. The Munitions 
Board is very well satisfied with the 
manner in which the company has 
handled the business, and has encour- 
aged the development of output to the 
maximum. As long as there are con- 
tracts placed in Canada for shells, the 
Lyall Company should get its share. 
The various other contracts of the 
company are also going ahead satis- 
factorily. 


MARITIME TELEGRAPH. 


Nova Scotia has a rural telephone |” 


law under which a great number 
of small telephone companies have 


and Telephone Company. The gov- 


ernment pays a subsidy of $20 a mile 
for all the pole lines and $110 a mile 
for a second circuit of telephone lines 
constructed. At this session of 
legislature a bill was passed forbidd: 
any of thése companies to 

the territory of another. 

made that companies shall 

business with each other 


x 


THE FINANCIAL POST OF CANADA 


incorporated under the 
provisions of this act shall establish or 
maintain any sub-station or attempt to 
give service beyond the boundaries 


we 


2 
c 4 


a 


An Increase of 24 Per Cent. in 1916 
Over 1915. 

. Net, registered tonnage of the Soo 

Canal in 1916 was 69,824,463, an in- 

erease of 24 per cent. over 1915, 82 per 


of | cent. being through American locks. 


the district to it allotted, otherwise | Oats came through from as far off as 
than to another telephone company as/ two hundred miles north of Edmonton. 


elsewhere authorized by this act. 
company offending against the 


visions of this sub-section shall. bé 


ANY|From Duluth come mountains of 


wheat, oats, barley, rye, corn and iron 


liable to a penalty of not more than|°Te- From Fort William and Port 
$5.00 for each day that such sub-| Arthur are unheard of quantities of 


station shall be maintained or such ser- 
vice given. In addition to such penalty, 
the board may order any other com- 
pany to sever its connection with and 
discontinue service to the offending 
company and such connection shall 
only be restored and such service re- 
newed upon such conditions as the 
Board may order.” 


MACKAY. 

There has been a fair amount of 
trading in Mackay recently with the 
price remaining comparatively steady 
the range for the week being 84% to 
85% compared with 85% to 85% the 
week before. The decline is slight 
but indicates the general feeling of 


the market. The preferred at 64% to| 


65% shows practically no change. 


MACDONALD. 

Macdonald has been one of the in- 
active issues of the week, there being 
no sales recorded on the Montreal ex- 
change, Bids of 12 are posted against 
offers at_15, which compare with sales 
last week at 12 to 12%. There is no 
particular news regarding the com- 
pany’s operations, but is ‘understood 


that there is a good demand in the |~ 


West, although the situation is un- 
settled and uncertain as regards both 
supplies and prices. 


ROGERS. 

Regarding the paragraph appearing 
in last week’s issue relating to Wil- 
liam A. Rogers Company, an officer of 
the company states that it contains in- 
correct information. It is stated by 
this officer that there is no slacken- 
ing in demand for the company’s 
goods. On the contrary, the company 
is offered much more business than it 
can handle and the outlook for a con- 
tinuance of large business is excellent. 
The selling prices of the company’s 
products have been increased so as to 
offset the increase in cost of labor and 
raw materials, with the result that 
the margin of profit is normal. The 
volume of business for the first quar- 
ter of the current year was greater 
than that of the corresponding quar- 
ter of 1916. 

As to the recent decline in the stock 
it would appear that this is altogether 
due to market conditions rather than 
to anything whfch has affected the in- 
trinsic value of the stock. It is be- 
lieved that there was some’ specula- 
tion some time ago in the hope that 
the dividend would be increased, and 
it may be that this speculative ele- 
ment is :now disposing of its holdings. 


‘RUSSELL MOTOR. 

The common shares of the Russell 
Motor Company suffered a_ sharp 
break in the movement which follow- 
ed the announcement of the increased 
war taxation. However, sudden move- 
ments in Russell have been a recur- 
rent feature of its career as a war 
stock. The common sold at 74 in late 
gales, a decline of about 10 points for 
the week and the preferred touched 
104 from 115 on Saturday last. 


SAWYER-MASSEY. 


Neither the Toronto nor the Mont- 
real exchanges show signs of interest 
in Sswyer-Massey securities, and no 
quotations are. available on either the 
common or the preferred. Little in- 
formation can be obtained regarding 
the operations of the company, but it 
is believed that with the general pros- 
perity in Western Canada. and the out- 
look for continued large demand and 
high prices for farm products the 
market for agricultural implements 
should show material improvement. 


SHERWIN-WILLIAMS. 

A few shares of Sherwin-Williams 
preferred changed hands during the 
week at 98-99, which is about on a par 
with the prices which have prevailed 
throughout the year for this security. 
There was no trading in the common. 


STANDARD CHEMICAL. 
Standard Chemical, latest mem- 
of the Toronto E , created 
some interést when some transactions 
in the preferred were recorded. There 
were a number of transactions at 50 


~ 


The first transaction in Tuckett To- 
common since February took 
late last week at 19, which com- 


famous hard Spring wheat of Manitoba 
and Saskatchewan as well as great 
stores of oats, barley and rye. 
Operating plus repair cost of Ameri- 
ean canal in 1916 was $131,389.25. 
Traffic is increasing 19 per cent. per 
annum. Ten years to 1864 inclusive it 
amounted to 1,203,358 tons; for the 
single year 1916 it was 91,888,219 tons 
gross. 
. No other link with the West is as 
important to the export trade of the 
whole Atlantic seaboard aS the locks of 
the comparatively unknown Sault Ste. 
Marie. Ne: 
The: rapids of Ste. Marie connect 
Lake Superior with Lake Huron; they 
also separate Michigan frém Ontario. 


These “leaps” are three-quarters of a 
mile long and half a mile wide. The 


portage though short was always ex- 
ceedingly tiresome. Besides, every 
trader from the earliest day under- 


i 


stood what a continuous water-way. 


to Lake Erie would mean. 


In 1797 the Northwest Fur Com- 
pany built a canal on the Canadian side 
with a lock 38 feet long and 8 feet 9 
inches wide. Light bateaux could use 
this lift and were then towed through 
dubious channels by ox and mule 
power. 

What is known as the State canal 
was built on the American side in 1855 
under the supervision of the Engin- 
eering corps of the U.S. Army, which 
has had charge of similar construc- 
tions since that time. This canal is 
a little over a mile long. Two tandem 
locks having together length of 700 feet 
were put in it. Present water-way 
consists of— 

(a) Canadian canal 1% mile long, 
150 feet wide,.23 feet deep; with a lock 
900 feet long, 60 feet wide, built in 
1885-95, and costing with approaches 
and lock $5,000,000. 

(b) American canals, including bed 
of old State canal and new approaches 
te. present three locks, which are the 
Weitzel lock, 515 feet long, 160 feet 
wide; Poe lock 800. feet long and 100 
feet wide; Third lock 1,350 feet long 
and 80 feet wide. Total cost was $23,-. 
800,000. A Fourth lock is now under 
construction. 

Depths range from 22 feet on sills 
of Canadian lock to 24% feet on sills 
of Third lock. 


REVIEW OF MARKET FOR MINING SHARES 


- Capita) 
Authorized 


COBALT wingers? 


Name. 
Issued 


Beaver Cons. ..... 
Buffalo Mines .. . 
Cham.-Ferland . . 
Coniagas os 
Crown Reserve ... 


915,588 


Great Northern .. 
Hargraves 

Hudson Bay 
Kerr Lake 

La Rose 
McKin.-Dar.-Sav. . 


mir. 0 
Péterson Lake ... 
Right of Way .. . 
Seneca-Superior . 478, 
Temiskaming .. .. 2,500,000 
Trethewey 000,000 
Wettlaufer 1,500,000 
PORGUPINE STOCKS— 
Apex ,000,000 
Dome Cong. .. .. 2,500,000 
Dome Extension. . 
Dome Lake 
Dome Mines . ; 
Foley-O’Brien .. . 
Hollinger 
SUpiter. ose se eee 
McIntyre .. .. ... 
McIntyre Extension 
Porcupine Crown.. 
Porcupine Imperial 
Vipond “ ‘ 
Preston E. Dome. 
Schumacher 
Teck-Hughes .. . 
West Dome Con... 
MISCELLANEOUS— 
Con. Min. & Smelt. 10,000,000 


‘Pe, $1250 
Light $1 435 


Effective May 1st 
f. 0. b. Toronto 
Subject to change without notice 
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Capital 


$2,250,000 
4,250,000 


dacevee 
1,500,000 
2,500,000 
7,761 an 
3,000,000 4. ee 25 
7,493,135 
2,247,692 
6,000,000 
2,401,820 
1,685,500 
884 
2,500,000 
1,000,000 
1,416,590 


1,300,000 
1,250,000 
2,200,000 . 
1,227,017 
4,000,000 
2,500,000 


2,000,100 
8,427,500 


Back of this season’s new Over- 
land Big Fours and Light Sixes 
is adirect line of nine preced- 
ing models from which they 


They direct! ly continue the line 
of models that made the Over- 
land name stand in the public 
mind for integrity of yalue. 


” Overland policy has steadfastly 


value in the car throughout 
its entire service in the hands 


Close 
April 26 
Asked Bid 


20 10, 


Week ending 
April 26 

| High Low Sales 

15 13 

04 Res 

37% 35 

11% -.10 31,200 

3.50 370 

3,430 

11,000 

4,600 

~ 102,400 

5 


5,250 
1,900 
24,200 


2,800 
3,500 
295 
15,400 
11,050 
300 


83,640 
1,000 
1,100 


06% 111,800 
17% 21,400 
18 24,190 
1425 1,480 


4.95 
1.61 


'39 
49 
‘21 183,300 


26% 1,599 


Over three hundred thousand of 
these cars are now in use and 
the helpful suggestions of their 
owners and of the more than 
four thousand dealer and fac- 
tory-branch organizations that 
sold and served them, are 
largely responsible for the bal- 
anced greatness of this season's 
Big Fours and Light Sixes. 


Their new beauty, their perfected 
of easy riding qualities, their 
proven sturdiness and mechan- 
ical excellence, their admitted 
tire, fuel and oil economy 


Distributors 
Phone Adelaide 661 


Three to five year periods. 
Five per cent. interest. 


Booklet, “Guaranteed Reust Invest= 
ments,” on request. 


Dafional Teush; 
Company -Simifes | 


18-22 King Street East 
TORON TO 


RIORDON PULP & 
PAPER COMPANY 


6% First Mortgage Bonds 


Assets over seven times Bonds 
outstanding. 


Earnings for 1916 fifteen times 
Bond interest. 


A copy of a new circular which 
we have prepared will be sent 
on request. 


Royal Securities 
Corporation Limited 
164 St. James Street - MONTREAL 


Albert E. : 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


& 


Stock Brokers 
402 Dominion Bank Building 
TORONTO 


make them worthy of the con- 
fidence we enjoy, that they 
will still further enhance Over- 
land prestige. 


They embody the wisdom of 


the unmatched Overland ex- 
perience in building cars of 
thig type. 


They are dominant values, cars 


of proven dependability and 
sterling worth. 


Let us show you these cars and 


demonstrate them, 


The Overland Sales Co., Limited 


94-100 Richmond St. W., ‘Toronto 


Willys-Overland, Limited 


Head Office and Works, West Toronto, Canada 
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profits of incorporated companies, 

have no material effect on the 

ings or operations of those co 

is the opinion of financial men, as 

you ie to THE FINANCIAL 

34% 84% 341) At first.thought, some industria} 

so tele ‘tt hk = ion were puzzled as to the scope ye: 

us Hs is 2.07, | new measure, which is defined by the 
Finance Minister as applying to the 
last accounting ‘period of the three 


fas ati ni 338 
9m 37 386 5.988 


s 38 805 


11% Fed. 14 
38% Apr. 19 


"29% Feb. 3 
834% Mar.7 
149% Feb. 8 
78 Feb. 3 
113. Apr. 18 
43 Jan, 8 


ux wu\ Rg 
56 a8 38% 38 


year term provided for in the besinane.f 


profits war tax Act, 1916, namely, jg | 
all accounting periods ending after | 
December 31, 1916, but further jp. 
vestigation has indicated that ate 
is computed for the full year for each 
company from the beginning of thy — 
accounting period, and where the com. 
pany’s year ends January 31, 1917, the 
tax commences from February 1, 1914 
“The measure will not have anyeft | 
fect on the earnings or operations of” 
companies except perhaps in the 
largest companies making exorbitant 4 
profits,” said W. D. Matthews, Sted 
Company of Canada, who added that 
the only measure which would affet 


i75 Feb, 19 
35 


144 Jan. 15 147 144% 
1624 Mar. 19 176 one 
vik eSiaceut cnek Cres a 

65 Feb. 2 


osesee 144 
165. 164% 


144 


8% 
85% 44 


834% Mar. 31 120 
122. Apr. 1 132 131% 122 “122% 121 


121 "121M ~ 273 


terprise. 


dure, and pointed out that the ¢om — 
panies had always regarded it as such 
and acted accordingly. 
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Defends Wet Canteen. jagainst the spread of disease when Mr pica ble. wah. Shae there were some old soldiers 
“tt is far better to have the wet | ‘he armies of Europe demobilized. r.G asserted that the Gov-| in England who did de some things that 
os he d teen.” d Sir Thomas Praises Soldiers’ Sobriety |°™™™ment of Canada was responsible| were wrong, but not nearly as bad as he 
qateen than the dry canteen, Ce) Sir Thimas White thought that the| for the welfare of the Canadian sol-| Paints them; ee wmciued eae 
proof of the sobriety of the Canadian| ‘iers wherever it was in control.| {'¢,** dead as the doco im BOB itvie'date 
soldiers could be read in the heroism| Members of both sides of the House} about our Canadian soldiers. 
of their exploits. He dealt at some| Were interested in the welfare of the| “England believes in temperance and 
considerable length with his visit to|0YS overseas, and should be prepar- ; ee eee errs ag vent ar 
England and France last summer. He| 4 to discuss their welfare. He clos- Aevey sek Mery stores department, and 
declared that he had never seen a|° by advocating dry canteens in Can-|. controlled by the colonel of the batta- 
more sober, self-respecting, God-fear- ada and in Great Britain where the! lion. They don’t sell hard liquor. They 
ing lot of men than were those of| *°ldiers were in training. mine cclouel il.ans Keblation ‘ll ms 
‘Canada’s army at the front. General| Story of Stoning Soldiers Denied. | over and over again that they had less 
Byng’s description of the troops to| Hon. Albert Sevigny, who spoke in| drunkenness in England than in Canada. 
him was: “They are sound clearFrench, thought Parliament.could rely| 1 have seen, in one night, more aon = 
through.” Sir Thomas thought the|on the good sense of’ the military| dTunkenness on the streets between the 
debate would at least have the effect | authorities in England. He then re- tas dae thas I saw all the time I was 
of reassuring the people of Canada| ferred to the despatch read earlier in| in England.” 
that statements as to the prevalence|the day by Mr. Best, which stated| | Regarding the story about the Cana- 
of drink among the boys who went| that soldiers passing through the Pro- ae Se eaten ie an aenaeanh Ai 
overseas were absolutely untrue. vince of Quebec had been stoned and) shi. frightful calumny of our boys in 
Asked With Honest Purpose. insulted, and declared nothing was 
Mr. E. M. Macdonald said that he | fatther from the truth. Troops or in- 
had previously ‘asked for informa-| “vidual soldiers were always well re- 
Good| tion as to wet canteens in .conse-|°eived in Quebec, and treated with 
men had taken either side of that | quence of certain information he had | CUrtesy i respect. They were 
question. When war broke out the received as to the bad effect of wet| STeeted with acclaim. 


| the feeling of our soldiers over there, 
' end they are going to resent these in- 
hurled at them. When I was 

| in the trenches the one request of the 
 goldiers was to tell the Minister of 
ia to see that we get more rum.” 
Lieut.-Col. Bradbury attacked, Mr. 


Sir Wilfred Laurier was unable to 
There 


Everybody knew the 
controversy which had raged, even 


England is the product of this Cana- 
dian W.C.T.U. scare. I won't see the 
Canadian soldiers reviled and slandered. 
If this thing keeps up there should be a 
meeting held in this city to protest 
against such irresponsible talk, and to 
see what can be done to put a stop to 
such false reports about our boys in 
khaki being spread about the country. 


Mr. W. F. Nickle, coming from a 
city which is a military centre, bore 
witness to the good conduct of the 
troops. As‘to the canteen question 
in England, he had been told by a 
prominent officer who was an advo- 
cate of prohibition that after two 
weeks at Salisbury Plains they had 
found the dry canteen impossible, for 
men could go out of the camp and 
get what they wanted. If it was true, 
as had sometimes been charged, that 
the men of the first contingent went 
to excess, and if, as had been charg- 
ed, they did not know how to live, 
they had certainly taught Canada 


the ground of the dry canteen, “and |# perfect right to bring up the ques- 


His purpose was just a8 hon- JAS. CARRUTHERS HAS BROAD 


: F. “FREE” WHEAT. 
Perley had taken the| With assumed indignation had de- vacate 


other view. With access to liquors clared it was not the duty of Par- Continued from pa; 


ge 1 
neighbors, and, although they might 
lose some of their local trade, still, I 
believe, at certain points they could 
compete successfully for a consider- 
able portion of the local trade in the 
United States. 

For instance, there is the Maple 
Leaf Milling Company’s mill at Port 
Coleman. There is no reason at all 
why this mill cannot get a share of 
the Buffalo flour trade. 

Some of the Canadian mills should 
be able to get a share of the New 
England market. In fact, I happen to 
know that one of them has taken 
steps in that direction already, and is 
about to open up an agency in Bos- 
ton. The prices in New England are 
higher than in Canada just now, and 
the Canadian miller in question will 
no doubt be able to open up a profit- 
able and extensive business. 

Canadian millers say that there is 


in camp and on the field | boys at the front. 
ee, nomen Mr. John Stanfield said there had 


from access to liquor. It was a mat-} Mr. Donald Sutherland said the 


and Mr. Lemieux by bringing up this 
matter was aiding toward that end. h di 

Mr. Fred Pardee maintained that Fr 8 _ 

There was a strong and growing|any criticism which had for its sin- Onowing Mr. Nickle, Hon. Mr. 
sentiment in the country in favor of| cere object the improved condition of ee ee the debate, and the 
prohibition, Sir Wilfred proceeded.|the troops was fully justified, and|**°US® #Journed. 

There had been legislation in the} would benefit rather than injure re- 
A NATIONAL CURSE. 
Toronto World. 


Moved by the protests of Capt. Go- 


up the question of the wet canteens in 


se to the wet canteen speeches of England, which have been foisted upon 
the ‘safety first colonels, these dis-| the Canadian troops there against the 
tinguished military. men -who never} wish, and, it is stated, the express or- 


smelt the smell of powder.” He warm-| “ets of the Canadian Government. 


of liquor. It was the prevailing sen- 
timent of the people of Canada to- 


_ day. 


“Safety First Colonels” 
. in Mr. 
He was not going to sit in ferred 
“Who is 
to cast the first stone? Not I, at any 
event, I do not pose as a temperance 


advocate; Iam not. I do not pose as Closely associated with the canteen 
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NEW YORK DETROIT 


THROUGH SUBSIDIARY CORPORATIONS the Company owns Cigar Factories 
employing 800 people, capable of an annual production of 24,000,000 cigars, 
The 1917 output is estimated at 30,000,000 cigars. 


ESTIMATED EARNINGS FOR 1917 represent slightly more than 18% on the 


A. H.MARTENS & COMPANY 


(MEMBERS TORONTO STOCK EXCHANGE) 


$50,000 
United Cigar Stores, 
Limited, of Canada 


7% Cumulative Preferred Stock | 
CAPITALIZATION : 


No Bonded Indebtedness and no prior liens or mortgages 


Authorized 


7% Cumulative Preferred Sharee $1,800,000 $1,380,000 
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Par Value. of Shares— $5.00 
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THE UNITED CIGAR STORES LIMITED OF CANADA is .the largest retail 
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nine cities and towns throughout Canada. Fifty-one new stores will be 
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no money in the export trade in flour, 
as they have to compete in the for- 
eign markets with practically the 


ly supported the dry canteen and 
temperance principles. 


Mr, Crothers’ Strictures. - 


8 prohibitionist; I am not. I de not 
pose as a teetotaler; I am not. But 


question is that of disease, the ravages | 
of which among Canadian troops are 


ranged so that those who ought to such that the authorities do not care to 


=| tion,” said Mr. Macrae, “and itis ar 
4 share are brought in, thus spreading 


uly over all those who should contri- 
te.’” 

Another point which Mr. Macrae 
phasized, to be borne in mind by 
» shareholder, in view of the i 
based taxation, was the fact that 
atly increased business had been 
pucht to the manufacturer and put. 


m in a much more favorable pose 


, even after all war tax deductions 

. been made. , 
Fenator Nicholls, Canadian General — 
ctric, considered the taxation : 
v fair measure, and was in sym 
Kbyvy with the plan to tax compar 

King large profits, theuch he 

ress no opinion as to the effect 


tax on shareholders, 


DOR SHOWING IS MADE _ 
BY SAWYER-MASSEY 0. 


fits Are Reduced, While Extensive 
Revaluation of Liquid Assets 
Turns Credit Balance Into 
Debit Balance. 


hortage of labor and difficulty in” 
curing materials cut down the pre 
tion of the Sawyer-Massey Com- 
ny last year to such an extent 

es were reduced to 50 per cent. 
at they might have been had ¢ 

pany been able to turn out the 
chines. Such was the none 
pasing statement of Robert H 
PAident and general manager of 
indany, contained in the annual 

t mailed to shareholders this 

le the company’s plant was F 
lly engaged in making shells, P 
s from this source were insufficie 
counterbalance the unfavorable 
Its in the regular departmen 
siness. ’ 

Net profits for the company’s 
Nich ended November 30 last, We 
©.208.16. This sum, added to # 
lance to the credit of profit and 
t the previous year, gave $l 
4.46, out of which to meet bond } 
est and other appropriation. 3° 
erest paid, bond interest acc! 
d the proportion of bond expe™ 
ounted to $50.981.60, A furt 
propriation of $289,634.35 

de for revaluation of! : 
le and other liquid assets. The : 
sult was, therefore, to change | 
vorable balance of $106,196.30 at S&% 
ginnine of the year, to & debit a 
ce of $161,611.49 at the end of @ 


ar. 
Collections, according to the F 

t’s report. have been more S®6 "o> 
ctory. A policy of better credits | eo 
orter terms has been adopted. rhs 
nt liabilities have been ae 
549,855 and the reserve in 


oF 


do what may be best.” 


| actually facing conditions, yet he be-|jecture on prohibition,” and to other 
| lieved it was a moot 


| whether it was really best for the It was defamatory 


| the ground that it enabled them bet- 


p together, and it was not allowed in 


sue,” Sir Wilfred concluded, “but I 


p feversing of the policy of the dry 


| "storing the wet canteen in Canada.|sun which Liberal members could from the point of view of economics it 
As to the camps in England, it was to| bring up to which exception would 


, to an endorsation of the wet canteen | loyalty. : , 
for the Canadian camps overseas, Sir| tired of being a°member of Parlia- 


| fesses among the Canadians in regard | would get into military camps. 


I do claim to be a temperance man, 


whole world, so it is apparent that 
a sincere temperance man, anxious to 


their profits are mainly earned in the 
local markets. Therefore, I do not see 
that as far as export business is con- 
cerned, how this change will affect 
them in any way. 

It is no doubt true that most of the 


discuss it, and others are afraid to do 
Hon. T. W. Crothers, condemned] so. In some quarters it appears to be 


the bringing of the subject before the esenn dee 40 . origet aoe Secor or the 
H n evidence “on the stren troops, if either of these things is men- 
Lumbermen Abandoned Liquor. af which — would kick a — tioned, but the persons who see injury 
: : where no injury is intended, and espe- 
Sir Wilfred had great respect for| cat of reputable antecedents.” The 


3 cially in such a case as this, are blind, 
the views of Ralph Connor and other| article in The FINANCIAL POST, | indeed. Silence is the real injury, and 


Chaplains, others and men who were he said, was devoted to a “general| the irreparable wrong that may be done | Canadian mills are equipped with 
the Canadian people for want of speech 


should have first consideration, rather United States machinery on which a 
than the quite imaginary slights that a|duty has been paid, and, of course, to 
of every member|féw may fancy they discover in the|this extent they-are handicapped in 
of the expeditionary force. General — of the grave conditions exist- competition with American firms. Mh 
Bying and the offices at the front : have’ % outside of | 8 also true that the American miller 
ter to stand the stress of geograph-| would not allow wrong conditions to a ee Aetenee SES 0Sey “The will have a better market for his bran 





question a8 t0| promiscuous charges without names. 


men to be furnished with liquor, upon 


take excepti : operating restricted canteens 
ee ee ee camp. The Militia Department would 
be glad. to receive suggestions from 
Opposition members as to improye- 
ments in method of control. 


canteen is not a rightful subject. of 
consideration. That is not my way 


of understartling British freedom.” 
No More Wet Canteens in Canada. Mr. Graham Justifies Discussion. 


Sir Edward Kemp assured the| Hon. George P. Graham wondered 
House that -there Sar. no thought of|if there were any subject under the| leaving that to the other agents, 


: os oronto for evidence of disease. F 
ee eather eg wr He nore exist. medical staff can give plenty, of informa- and shorts than the Sere miller, 
a Sas. RCE ae tion on this head, if appealed to. But,| but this will be changed in the years 
lumbermen, men who for months had Nares Ser hoe area in England, the systematic way in which | +4 come, if our Canadian farmers will 
to face damp and snow and cold in Mr. F. B. MeCurdy; Under-Secre-| Canadian troops are brought into con- : ka fie sath Civtatad Witt 
| the i : tary for the Militia Department, ex-| tact with the sources of disease is some- | 8° 1 more to ¢ g, whic 
: oe a abandoned liquor al- plained that the canteen problem was thing which ought ~ ene quick I am inclined to think that they wil 
; ‘ * action in any wise and wideawake gov- | do. . , 
ete jc. [untion prevailing ‘iv. England! "was| srmment, The Canadian troops, in, dry’ “The spring wheat crop grown in the 
er Witer cecirun med that best results were obtained by| selves, but the insistence of the British American North-West lier han can 
in. the| authorities. on wet canteens, and their |two or three weeks earlier than ours, 
failure to rid the precincts of the|and it has often happened that the 
camps of the birds of prey who are re-| Canadian millers have bought large 
sponsible for the loathsome condi *| quantities of Duluth wheat, and 
ee left veut mod uniewahed aha. A ground the same for export, so it is 
peril. evident that they are able to compete 
THE FINANCIAL POST does not em-| with American mills as far as this 


phasize the moral side of the question, business is concerned. 


D Although the Government has an- 
denounces the criminal waste that the | nounced the removal of the duty from 
: toleration of the system against which wheat and flour as a war measure, I 
be noted, he said, that they were ad-|not be taken by Government sup-| it protests has involved. a do not expect to see it ever reiriposed. 

mt to places where liquor was| porters. The latter continuously| “Men,” it declares, “are being ruined, I believe that it will prove of great 


: : fully; and each 
told. While not committing himself | harked — to an nite Gaeten a reer my Bay Be a enfit fee useful eiti- | benefit to the farmers, and I am con- 
was enoug on 


zenship, when he goes back to civil life,| vinced that our millers ‘will, after a 
is a direct loss to the country, a loss | trig], find out that their interests have 
Oe ee ee ear av4| not suffered, and will offer no objec~ 
| Siderable in the argument that it|in a moderate-manner, he introduced cents. Ub rais 18 Dy Man th the eontinuahes of thes. ah 


: : d of the business. The evil thus in- 
Would be better to allow the troops|a discussion on a question which|t?oajced into the nation will not ex-| rangement. 


to have light beer i touches almost every family in the} haust its effects for generations to come, I cannot help looking upon the 
proper witnion scohead tae to Dominion. He was astonished at the/ and the whole. oe t,t - great North-West as the backbone of 
; allow them to get hard liquor, as they | attitude of the Minister of Labor and| appreciably tainted by Canada, and the more prosperous and 


. i 
could, in the public-houses ‘near at|members on the other side of the| ™f,quboriics 
Far behind the other belligetents — Free Wheat will contribute to the 
He 
too fearful to throw off the incubus that | consequently to his contentment. Once 
i id gréatly restrict. That being r , 1 
ee A blighting her financial strength.” its abrogation, nor do I think there 
of prohibition. The sol ; at the! methods and their results. Fathers and| from any other section of the public. 
had been made tlefield have been kept in ignorance of tionably receive a greatly increased 
Dry canteens had been introduced] continue than to make any trouble in| States as a result of the letting down 
hope to escape the penalty of inflicting 
anxiet = 
y over unfounded reports of ex-, Pas rye os at uatataes 
Capt. J. H. Burnham of Peterboro’|he would not object. It 
; of the men he camps}a few 
i had seen in the ps}s pana 


; Edward intimated that there was con-|ment. Mr. Lemieux was right when, 


king. 
Lieut.-Col. Donaldson Indignant. 


Lieut.-Col. Sam Donaldson of Prince 
rt, another of the returned mem- 
in khaki, waxed indignant over 

| What he regarded as Mr. Lemieux’s 

.urs on the members of the Expedi- 

Honary Force. In the case of his own 

ton he had no trouble what- 
ever with drunkenness, not a single 
tase in four months. He thought the 
Mothers of Canada had enough to 
tse about in watching the casualty 


without being given more WILL PAY UP INTEREST. 


“The root of the liquor evil,” says | contented the farmers are, the sooner 
nd. He declared that there was no | House. 
3 France, Reavis, the United States and prosperity of the Western farmer, and 
forgot that times had changed in 
is debilitating her soldiers, and Canada’s | having enjoyed the advantages of this 
, it was right for members of the n , 
true, i ng Capt. Goforth’s letter to THE POST is Ge aun aa ste that A a 
front were intelligent m mothers. who dread these things worse|The tide of emigration will turn to 
these facts. There is a feeling in some 
by Sir Sam Hughes, and Mr. Graham | trying to stop it. But the authors of | \¢ these tariff barriers. 
wherever the Canadian Government) this grievous wrong upon the nation. 
anes Catho'ic School Board Take Action on 
: cessive rinking overse that a small ration of rum each day This morning a Toronto paper pub- 
| ko paid his tribute to the sobriety|remembered, Mr. Graham said, tha’ 


Mr. Crothers argued that so} THE POST, “is found in Great Britain. | the country will be settled. 
evidence in the department of any ex-{long as- liquor was manufactured it 
Germany—England lags, too lethargic or 
Oe Ee sonia ie soldiers, morally and physically, and arrangement, he will never consent to 
House to discuss and deal with issues) , “damning indictment of the liquor 
not be fooled by such silly appeals as| than war or honorable death on the bat- Canada, and this country. will unques- 
Govt. Committed to Dry Canteens. | quarters that it is better to let the evil) number of settlers from the United 
believed dry canteens should obtain this evil, and their accomplices, cannot 
controlled. It was different at the CAPTAIN DAW’S VIEWS. 
Disease More Dangerous. would assist the men in 
pam ago the same 


and in France. A far more 


- Make Your Own Selection 


You can easily do this if you select 
your requirements from the big line of 


~ 


Have your furniture dealer show you one 
of these or write us for complete catalog. 


[fanaa Frurwrure Mfanuracrures 


General Offices: . . 
Office Appliance Factory: - 


heard the earnest representations of 
A. Mackie, on behalf of the Bond Deal- 
ers’ Association of Canada, and Emile 
Ranger, representing the bondholders. 
It was represented that the dilatori- 


ness of the St. Gregoire Board in meet- 
ing their interest obligations, was 
hurting the credit of all the Catholic 
School Boards of Montreal. | Loans 
were now being floated in the United 
States, and if one of the smaller com- 


missions should make default in pay- 


: Woodstock, Ont. 
e Seaforth, Ont. 


ing, it would look as if the School Com- 
missions of the Province of Quebec 
were not financially sound, which was 
far from being the case, as all knew. 


The new Liberal Government of 
New Brunswick has arranged with 
Price, Waterhouse & Co., of Mon- 
treal, accountants, to make a thor- 
ough examination of the accounts of 
the province, to ascertain the exact 
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Robert Cassels | W.G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
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318 Dominion Bank 
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TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Watch Your 
Investments 


There is no investment on 
earth you can buy and put 
away, and go off ayd forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
havé your money in—or can 
put it in. 

The successful investors use 
Standard Card Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 
teen years. ~ 


- Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


Dominion Sugar © 
Standard Reliance Mortgage 
Trust and Guarantee 


J. E. CARTER 


Investment Broker, GUELPH, ONT: 


Large Loans Negotiated 


LN. ROSENBAUM & CO. 


80 Wall St., New York 
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Membors New York Stock Exchange 
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14 KING STREET WEST 
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Why Burden Your 
Wife? 


. If you wish to appoint your 
s wife as executrix or trustee 
under your will, why not 
assist her to carry the heavy 
burden by appointing this 
@erporation ‘as co-executor. 


Your estate will thus have the 
advantage of the personal direc- 
tion she can give, and she 
will relieved of the burden- 
some details necessarily involved 
in the management of any estate. 
Also she will receive invaluable 
assistance in regard to invest- 
ments. 


Our officers will be glad to 
confer with you in regard to 
' the making of your will or 
any trust business you may 
beve in mind. 


re THE “@ 


TERLING TRUSTS} 
CORPORATION — 


MONEY, BANKING AND EXCHANGE 


‘Bank Clearing Returns from All Poi 


nts Again Show Striking Increases — For the. 


Dominion a Gain of 86.9 per cent. 


Returns of bank clearings for the 
week ending Thursday last, reported 
officially to the ANCIAL POST, 
again show remarkable increases al- 
though it must be remembered that 
the returns for last year were for 
four days only owing to the Easter 
holiday. For the Dominion the gain 
is 86.9 per cent., in the West 109.3 
per cent. and in East 76.7 per cent. 
The cities to show the largest gains 
are Medicine Hat 191.8 per cent; 
Lethbridge 170.3; Calgary 146.5; 
Saskatoon, 117.8; Winnipeg, 111.5; 
Regina, 108.1; Moose Jaw, 94.0; and 
in the East Montreal 85.2; Toronto, 
76.2; Halifax, 65.2; Peterboro, 60.4. 
For the year to date the gain is 28.5 
per cent. Comparative figures follow: 

WEEKLY BANK CLEARINGS. 


(In comparison with same week last year.) 
Eastern Cities. 

April 26, 1917. Change. 
$ 90,980,586 + $ 41,827,875 
67,181,431+ 29,052,756 
5,707,057 + 1,913,272 
4,783,505 + 1,731,989 
4,887,089 +- 1,737,178 
3,196,784+ 1,258,953 
2,095,503 + 598,353 
2,281,026 + 754,367 
811,942+ 261,066 
629,379 + 236,713 
638,932 + 167,988 


Montreal 
Toronto 
Ottawa . 
Hamilton ..... 
Quebec 

Halifax 
London 

St. John 
Brantford .... 
Peterboro ....- 
Sherbrooke ... 


& 


eCSOok oe Oo 
Conroan 
A fe Oe ww 


eee 


a 


Total, East. .$183,143,234+$ 79,540,510 
Kitchener .... 620,884 


Western Cities. 
April 26, 1917. Change. 
_ ce a$ 71,815,875 +$ 37,816,359 
8,024,202+ 3,684,425 
7,653,637+ 4,543,992 


Yo 
111.5 
85.0 
146.5 


Winnipeg 
Vancouver ... 

Calgary 

* eeee 
Edmonton .... 11.6 

108.1 

117.8 
94.0 
23.8 
28.9 


695,833 
1,471,252 
974,612 
610,093 
94,277 
125,138 
626,860 170.8 
127,150 65.5 
519,791° 191.8 


1,668,413 + 
2,832,775 + 
1,802,134+ 
1,259,637 + 
* 491,089 +, 
558,892 + 
995,620 + 
321,588 + 
791,506 + 


F. William ... 
randon . 3 
ethbridge ...- 
N. Westmi’ster 
Medicine Hat.. 


—_— 


West. $ 98,215,368+$ 51,289,782 


109.3 


. Total, 


Grand total /$281,858,602 + $10,830,292 
Year to date. $3,695,924,304 + $820,209,879 


86.9 
28.5 


*Returns not received at time of going to 
press. 


U.S. BANK CLEARINGS 
Bank clearings in the United States 


for the week ending April 19 aggregate | 


44,682,000, against $5,518,876,000 last 
roe and '¢4,078.175,000 in this week last 
year, an increase of 30.3 per cent. Fol- 
lowing are the returns for this week and 
last, with percentages of change shown 
this week ag compared with this week 
ast year: 
(000’s omitted) 

April19 I.orD. April 12 
. $3,453,373 27.0 $3,178,849 
520,778 508,171 
370,607 296,982 
224,343 221,421 
140,394 136,007 
134,124 134,542 

91,062 84,207 
78,440 68,938 
69,432 72,431 
63,587 54,618 
42,394 41,769 
$9,915 39,863 
36,135 31,182 
37,727 33,398 
33,155 28,888 
36,179 
25,620 
26,882 
20,473 
26,028 
17,993 
22,892 
13,950 


New York 
Chicago .... 
Philadelphia. 
Boston 

St. Louis ... 
Kansas City. 
san -Fran.... 
Pittsburgh .. 
Cleveland 
Detroit 
Baltimore ... 
Gincinnati-.. > 
Minneapolis. . 
New Orleans 
Los Angeles. 
Omaha 
Milwaukee .. 
Atlanta 
Louisville 
Richmond 
Buffalo 
Seattle 

St. Paul .... 


32.0 
46.8 
15.7 
45.1 
58.2 
37.3 
12.9 


~ 
~ 
~ 


23,841 
26,885 
19,118 
21,336 
16,576 
22,111 
12,784 
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MONEY. : 


Call money in the London market 
has been steady all week at 4% per 
cent. Rates have become somewhat 
firmer in view of the weekly offerings 
of British treasury bills. This condi- 
tion is likely to become even more 
pronounced as the Government has 
announced a change, under which the 
Friday offerings of fifty million 
pounds will be supplemented by mid- 
weekly offerings of smaller amounts, 

The New York rate went as high as 
3% per cent. this week, though it fell 
back later and was down to from 
2% to 2% per cent. yesterday. The 
movement was of a temporary nature 
and was not likely caused to any ap- 
preciable extent by the sale of the 
$250,000,000 of United States treasury 
bills. 


EXCHANGE, 

Demand sterling opened the week 
at 4.75 11-16 but eased off later and 
was down to 4.75 9-16 yesterday. The 
reaction was due apparently to the 
arrival of a large number of freight 
boats at New York. Cable transfers 
were unchanged at 4.76 7-16. 

Francs were unchanged, demand 
ranging from 5.71 to 5.71% and cables 


‘|from 5.80 to 5.80%. 


Roubles were ‘heavy. They opened 
at’ 28.60 for demand and 28.68 for 
cables, selling down to 28.20 and 


‘| 28.28 respectively, these being yester- 


day’s quotations. . . 
Continental exchanges have all had 
a reaction since the rise which fol- 
lowéd the entry of the United States 
into the war. An early peace was 
then anticipated, but this feeling has 
died down during the last few weeks 
with the sentiment that the 


** | Wheatley. 


34,173 | 


ssennte have relapsed to former 
ve ‘ 

New York funds opened the week 
at 7-16 to 15-82, reacted slightly to 
% to 13-32, rosé on Thursday to 15-32 
and yesterday were off again by a 
bmall margin to 7-16. Very little in- 
fluence seems to have been exerted on 
the rate by American payments of 
the first war loan instalment on 
Monday. — 


MONTREAL 
The Bank of Montreal has declared the 
usual quarterly dividend of 2% per cent., 
plus a bonus of 1 pef cent., payable 
June 1, record April 30. 


MERCHANTS. 

Captain Gordon Murdock, who was 
teller at the Hespeler branch of the Mer- 
chants Bank, previous to enlisting, re- 
ported to be in a hospital in England is 
doing well. 

G. G. Woodward, has been appointed 
manager of the Merchants Bank at 


COMMERCE, 

W. B. Black, teller of the Canadian 
Bank of Commerce at Nakomis, has been 
transferred to the branch at Prince 
Albert. ‘ 

H. M. Stewart, for the past five years 
manager of the Moose Jaw branch of the 
Bank of Commérce, has been transferred 
to the position of manager of the branch 
at, St. John’s, Newfoundland. Mr. 
Stewart will be succeeded at Moose Jaw 
by A. Maybee of Brandon. ; 

H. S. Asselstine, accountant at the 
Brockville branch of the Bank of Com- 
merce, has been transferred to the branch 
at London, Ont. 


IMPERIAL. 

Pte. W. Arthur Steel, formerly a mem- 
ber of the staff of the Imperial Bank in 
Montreal, has been reported as being 
wounded in the chest. Pte. Steel soon 
after thé outbreak of war resigned -his 
position with. the bank and joined the 
Highlanders’ unit. He was in the 
trenches for nineteen months; In June, 
1916, he’ was injured and was invalided to 
a hospital in England, where he remained 
for eight weeks. Later he rejoined his 
unit and was on the firing line until 
April 10, when he was again wounded. 


NOVA SCOTIA. 
/ Lieut. Murray McKay Winchester, who 
| before enlisting was on the staff of the 
Bank of Nova Scotia at Toronto, is re- 
ported as missing. Lieut. Winchester left 
for overseas last October. 


| SS 
DOMINION. 

The Dominion Bank has recently open- 
ed a sub-branch at Seven Persons, Alta. 
under the supervision of the manager at 
Medicine Hat branch. : 


UNLISTED STOCKS. 

Furnished by A. J. Pattison, Jr., & Co., 
Toronto, April 25, 1917:— 

Quotations— Bid. Ask. 
Abitibi Power, com. ...... 60.00 . 

Do., pref. 

Arena Bonds (Toronto).. 
Atlantic Sugar, com. .:... 

Do., bonds 
Canadian Furniture, pref. 
Canadian Machinery 6’s .. {68.00 

DOs; QR ee 40.00 
ae oreo 

anadian Mort 
Canadian Oil, Som. Rk ei 

De, Pele occa ha es 
Can. Westinghouse 
| Continental Life : 
|Crown Life 80.00 
Dom. Pwr.,& Trans., com. 60.00 
|_ Do., pref. 

Dominion Mfg., pref. .... 
Dom. Perm. Loan 

Dunlop Tire, pref. ....... 
Frontenac Brew., 6% bd... 
Home Bank 

International Mill., 
Imperial Oil 

Loew’s Theatre, com. 

De DRAGS ink. 6 oe be Scns 
London Loan & Savings... 
McDonald, com. ......... : 
Morrow Screw, 6% bonds. 
People’s Loan~& Savings 
Prudential Trust 
Ruddy, E. L., pref. ...... 

Stand. Re. Loan (par $50). 
Steel & Radiation, com... 

Dig: DECRG ss heise cans sks 
Sovereign Life 
Trusts & Guarantee 
Tough Oaks 
Ford Motor 
Ontario Pulp, bonds 
Voleano Oil 
Dom. Glass, pref. 

Eastern Car, pref. ieadenn 
Do., 6% bonds 
| Russian Govt. 544% bonds 
Anglo-French, 5% 
Belding, Paul, com. ...... 
Carter-Crume, com. ..... 
| Carter-Crume, Wee kan 
Imperial Steel, com. ...- 

DO.,: BNOEE. 6S isc ccsncny 
McDonald, pref. ......... 
Toronto Paper, 6% bds. .. 
Chapman Ball Bearings. . 
ae Steel 

tlantic Sugar, 

Wabassa, com. 

Northern Brick bonds ... 
Northern Crown Bank...: 
Black Lake bonds 

Canada Paper, com. ..... 
Cockshutt Plow Co., pref. 
Dominion Explosives .... 
Dominion Fdry., com. ... 

Do., pref. 

Dominion- Sugar, com. ... 
Can. Tube & Iron 

Maritime Coal & R., com. 
North American pulp.... 
Steel & Radiation, bonds. 
Trust & Guarantee, 20% P. 

Crown Trust Co. ........ 
Carriage Factories, com... 
Nova Scotia Steel 6% deb. 
Brompton Paper 
Black Lake, com. . 
Western Assur. ; 
Sterling Coal bonds 





FARM LOANS. 


A New Attitude by American 
National Banks. 

A new attitude toward the farm loan 
is being taken by the United States 
national banks, according to C. M. 
Hagar, in The Financial World. For 
years until the adoption of the federal 
reserve bank measure national banks 
were unable to make real estate loan. 


Then they were allowed moderate } 
powers in that direction, and banks} | 


in the smaller towns accepted the new 
privilege gladly. 


farm mortgages. In most instanc 
these are not held especially for re- 
serves, but are used to turn over to in- 


vestors among customers who desire } 


some good security rather than carry 
their accounts in time certificates, pay- 
ing small interest. But it is proving 
an assistance in the development of 
the loan field and is bringing to the in- 
vestor a larger degree of confidence 
in realty as a security. With the war 
situation adding to the desirability of 
land as investment the demand for 
loans is certain to grow and every pos- 
sible source of funds for loans will be 
needed. The raising of an immense 
war loan is certain to take much idle 
money from the country and the larger 
influence of banks will add materially 
to the ability of the investment field 
to care for this line of securities. 
Another direction in which the banks 
are moving is the joint stock bank for 
federal loans as provided by the new 
land bank legislation. These banks 
must shave $250,000 capital and they 
are given more liberal privileges in 
making loans than the land banks in 
that there is less red tape and more 
direct dealing with the borrower. At- 
temps are being made to organize such 
banks within the states on thé follow- 
ing plan. The co-operation of twenty 
to forty banks is sought, each taking a 
stated amount of stock. Then the bank- 
stockholder, one in each county, be- 
comes the agent of the joint stock 


bank for that county, receiving a com-| | 


mission for the making of loans, which 
are made, of course, on the same plan 
as the land bank loans. The interest 
is already fixed at 5 per cent. and 
banks will make loans on this basis." 
It is already realized that the bor- 


rower is seeking for simplicity in loan | 


making under the Government banks. 
The forming of associations and the 
effort to compel co-operation among 
borrowers appeals chiefly where the 
interest rates are now high and the 
lower rate is an inducement to the 
borrower to go through the complicated 
process laid out. In the older estab- 
lished sections the borrower wants to 
do business direct, and his bank is 
becoming the center of his financial 
activities. Hence banks are found to 
be valuable agents through which to 
place loans, and the investor often has 
more confidence in the bank’s approval 
of a loan than he does in that of a 
loan company or broker. This is par- 
ticularly true of investors with little 
experience, and they accept the bank- 
er’s indorsement of a loan freely. The 
state banks hold millions of farm loans 
and have found them reliable securi- 
ties. The nationals could perform a 
valuable service by also utilizing their 
new privileges to the limit. For it is 
certain that if we get into war as seri- 
ously as now seems probable there will 
be a readjustment of our investment 
field. The farm loan‘will become more 
than ever a desirable security; the 
investor will be more positive of its 
stability; land values will continue 
high; crops will bring high prices; the 
farm mortgage will be attractive to 
everyone. Through the banks will be 
handled much of the Government loan, 
and along with this activity they can 
also serve investors by seeing to it that 
the farm mortgage is given careful at- 
tention. : 


BUSINESS TO BE LITTLE AF- 
FECTED BY NEW WAR TAX. 
Continued from page 1 
If this movement continues and there 
is a very substantial after-war influx 
from Europe, the developpent of the 
country will be rapid and, it is to be 
hoped, on a more solid basis than the 
boom of a few years ago. On the coast, 
too, there-is a marked revival of gen- 

eral business. 

Despite the sefious situation fac- 
ing the canning industry during the 
coming year, difficulties of crop pro- 
duction, difficulties of labor, and. most 
ol all, the possibility of a tin plate 
famine that might have very serious 
effects, there seems to be a general 
undercurrent of confidence that the 
companies should have a good year. 
Officials of these companies 


Especially in the/| 
South and West have banks been fol- 
lowing the state banks in carrying) jj 


THE ROYAL BANK OF 
INCORPORATED 1369 

Capital Authorized ra - $ 25,000,000 

Capital Paid Up .- - 12,900,000 

Reserve and Undivided Profits, 14,300,009 

Total Assets - : - - 270,000,000 


HEAD OFFICE, MONTREAL, 


360 Branches in Canade and Newfoundland. 
Thirty-three Branches in Cuba, Porte Rico, Dominican 
Cesta Rica 


ee 


and Venezuela Repebite, 


BRITISH WEST INDIES 
ANTIGUA—St. John’s; BAHAMAS—Nassan; BARBADOS—Bridgetgyg, 
DOMINICA—Roseau; GRENADA—St. George's; JAMAICA—Kingsen, 
ST. KITTS—Basseterre; TRINIDAD—Pert of Spain and sas 
Fernando; BRITISH HONDU 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose X 
(Corentyne). Halt 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


NEW YORK CiTy 
Cor. William and Cedar Sta, 


rs 
7 


bs 


ee 


The statement of 
banks of March 3ist - 
creases in commercia 
_ note circulation. The 
_ \Joans over February v 
900,000 and in circulatiq 
This indicates an incr 
and business requiren; 
month of nearly $4( 


| may be taken as a ref 


When You Die 


Will your Estate be properly administered? 
: 7" appoint a private Executor, who will replace HIM when HE 
es 


The MONTREAL TRUST COMPANY, being a Corporation, never dies, 


Therefore, if you appoint that Company your Executor; the Proper 
administration of your Estate will be assured. 


Consultations solicited. ‘ 


Montreal Trust Company] : 
Royal Bank Building _ |. 


Toronto Office - 


"+ vent conditions. 


Acco 
connection with spring 
ing are not only heavy 
the tendency of deale 
themselves against 
prices are abnormally 
Joans were somewhat 
the following table it 
that in March commercis 
ed the highest point 
break of the war. In 
first time the total of 
passed. The low point 
interval was in Aucus 


_ ~ the total was $729,938, 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Sir H. Montague Allan, C.V.O., Vice-President. 
H. R. Drummond C. R. Hosmer 
Cc. B. Gordon Sir William Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G. Major Herbert Molson, M.C, 
& E. B. Greenshields Lord Shaughnessy, K.C.V.0, 
. Chamberlin A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS 
BRUCE L. SMITH - 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President 


Manager. 


(President, Gordon, Ironsides & Fares Co., Ltd.) | 
W. E. LUGSDIN, | 
Secretary-Treasurer. 

| 


WILLIAM HARVBY, B.L., ’ 
Vice-President and Managing Director. 


Authorized Capital 
Subscribed and Fully Paid 
Reserve and Surplus ........cccasessess gattece 
Total Assets 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete, 

By appointing this Company your Trustee’ and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and -loss, 

Will forms supplfed on request, free. 

All business of a Trust nature transacted. 


The impartiality of the acts of a TRUST COMPANY and its freedom from | 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


$1,171,700.00 
860,225.00 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada ~- 


Acts as Executor, Administrator, Trustee, Guardian. 
Correspondence, invited, 

Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found ow 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


s 


5 Per Cent Interest Guaranteed 


With the absolute certainty of greatly increased taxes, 

to leave your money uninvested, drawing only bank interest. 
not obtain 5 per cent. net, payable haif-yearly or quarterly, by placing - 
your funds with this Corporation 06 its guarantecd plan of mortess? i > 


Sums of $500 and upwards received. Write or call for full particulars. 


THE 


TORONTO GENERAL TRUS 


CORPORATION 
Bay and Melinda Sts., Toronto 


3 


NE i ee ee 


|, quieter stock marke 


have béen decreasing 
1916, showing the_i 


(000’s o 
Comm 
$38 
824 
81 
79 
786 


Call 
59,399 
70 


10,201 
69,394 
68,511 


1914, 
August 
September. 
October .. 
November. 
December . 

1915. 
January 
February . 


- 714,264 
81,949 
81,747 
82,527 
84,826 
86,776 
87,255 
86,351 
88,145 
90,412 


January .. 

February . 78,786 

March 76,479 
Other changes during 
arch as revealed in 


79,737 


| are not of particular i 


owing are comparative 


= Principal items showing 


for the month and for 


: March 
Specie ......... $72,135 
Dom. notes +.» «187,40 
Gold reserve .... 35,20 
Call l’ng abroad 161,616 
Canadian call... 76,478 
Current loans - -843,054 
Loans abroad .. 83,558 


Total assets . $2,025,918 


Circulation - + - $148,265 
Demand dep... 448,151 
Sav. deposits .. 888,765 
For. deposits .. 170,253 


Total liab.. . . - $1,778,894 
: There is little in thd 
indicate the financing 
Panied the flotation of 
ernment loan. Demand 
an increase of $17,819 
£3 deposits of $8,309, 
crease of something oy 
for the month. The ind 
normal in the total, bu 
with previous months, i 
© increase in saving 
smaller and that of de 
“rger; probably the re 
Mg accounts in conne 
war financing. Total 
- the high point sinc 
the war. Following 

the period of the ¥ 
a 

2 
September” 

October 


» November — 


eeember |. 
1915, 
pezuary 
ebrua 
oe 





June ..../. 767,508. 
OUI es 
aegis. totes 
ber . 8 
Septem : ee 


November ;- 
December_.. 845,006. 


1917. ; 
January ... 864,163 


February .. 880,456 


testa ee a aaa 
‘i058 |PRICE BROS, CO. | se7zer,, thers 2e, conte hat con 
isieor| REPORT SHOWS A._| Seems, bat enc soon vitor 
1,270,582 , per and ay opinion, 
ieee RECORD YEAR} *™ ™* % r= pa 
7 Earnings valent to 

1310,788 16.1 Per Cent. on 

1,836,916 ‘ Capital. 

PAID OFF THEIR BANK LOANS 

Lumber. Business Has’ Proved Pro- 

‘fitable in Spite of Adverse - 


) POSITS AND 
LOANS REACHED 
~ RECORD LE 
ndi ug Features of the 


Statement of 
March 31st. 


| MEETING BUSINESS NEEDS 


Why You Should Invest Your 
Funds in Mortgage Corpora- ° 
tion 5 per. cent. Debentures 
Ontario, and. makes a yeariy return of the a3 


te the Government, by 
Pablished for the information of the public each year. 


—— | 


; rid aad 
448,151 


HARDWARE MARKETS 


ae Famine Conditions in Iron and Steel 
Figures Show That Increases in Com- - Are Reflected 
‘ ] Loans ov pg Haniwars 288 Mates this.wask Wil 
: lation Were Nearly " say:—* famine in iron and stee 
990,000 ‘Dalles Month. Sootihieas and conditions in the ate. . Conditions—Extending 
——— kets for these products are daily re- Operations. 
statement of the chartered | qected in the many lines of hardware . | 
of March 31st shows large in- 


hanks al 4 in ‘made of iron ¢nd steel. The heavy| The financial statement of Price 
Es erenses in panne oans an = budget of price shanges this week, all| Bros. & Co., for the year ending 
pote circulation. e increase in an upward direction, indicate in a|February-28th last, demonstrates the 
 \Joans over nee was pr aoe slight way the extreme firmness of | favorable conditions under which this 
. ind in circulation $ ote the market. It is predicted by some | company, like all other pulp and paper 
This indicates an aaa "4 a authorities who should be in a good|concerns, is operating, The net in- 
and business ee oan 4 position to know the real situation, | come of the company was $805,218, or 
of nearly 7 eres and | that there will be a greater shortage equivalent to.16.1 per cent..on the 
be taken as a re oe be er of materials this year than last year, | capital stock. After paying the 6 per 
, gent conditions. Accomm Seana or any time in the past. There does | cent. dividend, the substantial sum of 
ion with sen mere - not appear to be ‘any good reason to $505,218 was carried forward to-the 
ing are not only mery on account OF | exnect a cessation of hostilities be-| prefit and loss account. ‘That account 
the tendency of dealers to an fore 1918 at least, and in the mean-|mow stands at $1,908,787, which is 
themselves against shortage, jon time great quantities of iron and steel | equal to $38 a share on the capital 
priees are abnormally high. a’' | will be required by the warring na-|stock. Compared with the previous 
loans were somewhat lower. From |tions, Business continues good. With | year, the net earnings of the company 
the following table it EF be —— the opening of navigation wholesalers were more-than twice as large, while 
in March commerciat loans Teach- | exnect the shipping situation to im- | they were three and a half times those 

ed the highest point since the out- prove considerably.. Commodities in | of three years ago. 
break of the war. In fact, for the | which advances have taken place dur-| The position of the company is even 


first time the total of — tn ing the week include all lines of Caw | more satisfactory than the compara- | 7!" CANADIAN SYMPHONOLA COM-| nonts; (q) To sell or dispose of the under- 
wiih et ter roit touched in the [29% builders’ hardware, smooth / tive figures given herewith would ap- aera pee sm See creatine ae ain geen 
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Ti 
brits 


ineti Govern: 
of eae im which the ached genes of Pro: 


surance Companies may be deposited. The 
others are the Post vi Ba the 


aa ia be > ieeaden 4 the = 
eople have inv ir savings in these deben- 
foe without the loss of one dollar invested. 


The debentures are 
upwards, 
it is due. 


Write for our booklet about “ 

noes stagnant aco what mon 
u are wi they are 80 good 

a security, ¥ 


Stocks and Bonds fluctuate in value with t® state of 
other causes, 


most part native Mexicans, and it is 
absurd to imagine the Mexican Eagle 
Co., Lord Cowdray’s concern, whose 
oil goes largely to the British navy, 
having any’German employees. ~ The |’ 
next largest oil company has discharg- 
ed no help and reports to us that it 
has no German employees, although 


six men on its payroll have. German 
names. 


Telegraphic advice from Tampico| ~~ 
and covering reports for nearly.a hun- | 
dred miles south shows everything; - 
quiet and peaceable and no iridication |: 
of any trouble or coming trouble. If 
any Germans have left this country cs 
for Mexico there are no indications of | See CT TCERTORT ETOP ETC TTTs Sk SE ae oes 
their arrival in the oil fields. : ; 3 
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STANDARD RELIANCE 


MORTGAGE CORPORATION 
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Branch Offices: 
ave BROCKVILLE CHATHAM 
ELMIRA NEW HAMBURG 


any of its products or by-products, and ‘to 
enter into any negotiations or contracts with 
any government, municipality, corporation. or 


ome 


IST COMPANY © 
iS ANY 
TRUSTEES ; 4 
ONTREAL, q 
4 Reserve Fund, $1,000,000, 
FRECTORS 
art., President. 
.V.O.,. Vice-President. 
C. R. Hosmer 
Sir William Macdonald 
.G. Herbert 


346 Main Street, WINNIPRG, 
. President 
Ltd.) 


es & Fares Co., . 
= ; W. E. LUGSDIN, 
Secretary-Treasurer, 


COMPANY and its freedom from 
the advantages offered by 


OF ESTATES 
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$1,171, 700.00 
5 860,225.00 
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WINNIPHG. 
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C. Macdonald, Manager 


increased taxes, you cannot ofet 
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its guaranteed p 


~ ‘nterval was in August, 1916, when 
the total was $729,938,000, Call loans 


steel wire, tacks and capped goods, {pear to indicate. 


The amounts writ- 


shoe findings, solid and seetional sash | ten off are extremely generous. A new 


, quieter stock market operations. 


have been decreasing since October, 
1916, showing the influence of the 


(000’s omitted) 
Call Commercial 

. $659,399 $388,984 
. 70,068 $26,514 
. °70,201 816,623 
69,394 794,269 
68,511 786,034 


66,154 770,118 
67,591 771,685 
68,245 769,138 
, 68,509 762,981 
71,516 760,681 
73.628 759,934 
71,168 758,349 
_ 692,580 334,022 
71,578 771,086 
74,574 780,785 
| 88203 777,162 
84.228 775,517 


, 714,264 
81,949 
81,747 
82,527 
84,826 
86,776 
87,255 
86,351 
88,145 

. 90,412 

. 89,395 
82,569 


79,737 
78,786 
76,479 


Total 
$ 998,383 
896,878 


1914, 


831,530 
832,147 


2,664 
855,359 
860,365 
859,745 


1,101,267 | of 
842,822 
851,886 
860,291 


387,002 
760,873 
770,139 
777,764 
763,196 
747,470 
740,040 
739,938 
762,545 
774,928 
813,791 
820,378 


806,479 
813,303 
843,054 


886, 
892,089 


are not of particular importance. Fol- 


principal items showing the changes 
for the month and for the year:— 


848,022 | years, 


lowing are comparative figures of the | con 


ASSETS. 


March, 1917 Feb., 1917 
$72,135,431 $67,183,736 
..».187,401,577 142,272,399 — 
Gold reserve .... 35,200,000 30,050,000+ 
Call Vas abroad 161,616,735 162,344,556— 
Canadian call... 76,478,708  78,786,535+ 
Current loans . 848,054,466  8138,802,717— 
Loans abroad .. 83,551,225 86,944,450 — 


cman Reem -— 


Total assets .$2,025,918,081 $1,986,497,317 + 


Change 
$5,001,695 
4,870,822 
5,150,000 
727,821 
29,751,749 
2,307,827 


LIABILITIES. 


Circulation ., -$148,265,140 
Demand dep... 448,151,528 
Sav. deposits .. 888,765,698 
For, deposits . . 170,258,362 


430,331,801 + 
880,456,637 + 
156,498,688 + 


$138,257,295 + $10,007,845 


17,819,727 
8,309,061 
13,754,694 


886,825 | copper. There is a steady demand for |The sum of $153,689 was transferre 
863,665 | ingot metals, with prices unchanged /to general reserve, from the sinking 
854,546 | ¢om last week. All wire products are|fund. The total reserves. covering de* 
836,273 | decidedly firm in price, with further | preciation, insurance and sinking fund 
839,226 | advances recorded in the quotations | rose to $1,146,764, against $696,671 a | and used in the manufacture, maintenance 
837,388 |.on some lines. An advance on bolts | year ago. 
and nuts will probably take place 

833,662 | Within the next few days.” 


STOCK EXCHANGE REFORMS. 
Talk of Restricting Trading Rights in 
me Lo: 


ndon. 


It may be that the domestic affairs 
the Stock Exchange will undergo seated 
considerable reconstruction as a result |Balance.. § 505,218 
of the experiences of. the last few) Prev. bal. 1,403,569 
and that te some. extent the 
834,246 | rigid exclusiveness of the institution 
Sean will be abandoned in favor of a more! Dep. res. ......... 
340,690 | enlightened policy. Already ‘sugges- 
865,340 | tions are being made that the Stock 
903,186 | Exchange, faced with the -vigorous 
90z,¥47 | competition of the banks, should 
216 | Steps to bring itse 
before the public, 
919,533 | ous forms of adve ‘ing cat 
Other changes during the month of | 28 a means of establishing association 
March as revealed in the statement | between brokers and investors. — 
Some of the legislation regulating the 
duct of business which has come construction. 
in operation within recent memory un- | additions to the property and 
doubtedly appears unduly restrictive, 


-March, 1916 
$66,372,906 + 
151,208,493— 

12,010,000+. 
141,889,989 + 
770,189,526 + 

81,747,512— 

62,705,827 + 


$39,420,764 $1,705,836,892+ $820,081,189 


$114,804,604+ 
389,165,888 + 
738,169,212 + 
120,678,959 + 


weights, planes, fire extinguishers,|item of “depreciation at the plants” 
fence pliers, boiler rivets, woodenware, | appears, 
oakum, building paper and roofing | been appropriated. The report of the | of State of Canada, 
cement. Buyers of old materials are | directors also states that $281,899 has | {57 sf March, 1917, Incorporating John Wes 
paying higher prices for old cast iron | been charged to revenue in respect to | Evere 
and stove plate, but declines in price | repairs and improvements, as compar- 


have been recorded in old brass and/ed with $251,292 the previous year. 
<j | Purposes, viz.: (a) To carry on the business 


for which $290,000 has 


1916-17 
Profits ..$1,240,485 
Bank int. Siatae aud ee acs 


$1,240,485 
ond = int., . 
etc.8.... 435,267 


Balance *$ 805,218 
Divid.... 300,000 


"1915-16 1914 


119,172 98;819 


Balannp, $ 913,018 $594,010 
519,474 
$ 393,533 


$233,779 


1,010,031 1,026,251 


P. & 


Total 
Sek oa $1,908,787 


$1,408,569 $1,260,031 
*—15 month period. : 
During the past year the company 
has been able to improve its curreni 


take 


wiped out. During the year the com- 
pany disposed of $500,000 serial ‘notes 
but the proceeds were used in new 
The amount expended 


plant was $550,988, while $127,822 was 
expended on the Shipshaw Powe 
Change | Company. ; 
$5,762,525|. Cash holdings of the company have 
13,801,916 | increased during the year from $38,- 
25 oo ag | 354 to $856,776, while the net im- 
72:914,940 | 9rovement in the working capital posi- 
5,268,804 | tion of the company was about $640,- 
30,845,398 | 000.. Current assets and current li- 
ibilities for the past three years com 
pare as follows:— 


252,000 | veniently carried on in connection with 


lf more prominently | position very materially, its banking - 
its clients, and vari-| indebtedness, which last year amount- 
rtising are advocated | ed to $994,885, having been entirels 


$33,460,536 | Assets. $2,276,346 $2,524,920 $2,803,007 


58,986,140 | Liab... 629,440 1,521,866 
150,596,486 


49'574,408 | 3urp. ..$1,646,906 $1,003,054. 
In the absence of Sir William Price 


2,247,007 


$556,521 | suarantee, or otherwise deal wi 


producing or reprodu 


. | 


Total liab. . ..$1,778,894,141 $1,741,168,465+ $87,725,676 $1,462,825,316+ $16,068,825 | who is on duty overseas, the report is 


. There is little in the statement to 
indicate the financing which accom- 
Panied the flotation of the big Gov- 
ernment loan. Demand deposits show 
an increase of $17,819,727, and sav- 
ings deposits of $8,309,061, a total in- 
crease of something over $26,000,000 
or the month. The increase is about 
normal in the total, but as compared 
with previous months, it is noted that 
increase in savings deposits is 
smaller and that of demand deposits 
larger; probably the result of chang- 
ing accounts in connection with the 
war financing. Total savings are now 
at the high point since the outbreak 
of the war. Following is the record 
€ period of the war:— 


1914, Notice 
Atgust .... $650,399 
ember . 658,401 

-. 659,806 

. 665,994 

.« 662,830 


Total 
$ 998,388 
1,006,685 
1,008,538 


eee 

1,012, 
996,877 

1,002,503 


1 
1,033,401 


Demand 

$338,984 
348,984 
348,732 
350,884 
349,909 


.. . 666,960 
. 671,988 
676,875 
686,075 


$29,917 
331,415 
339,514 
347,825 
$47,346 
349,051 
340,950 
334,022 
359,315 
392,042 
406,735 
423,690 


er institutions have | 
1; 
1,032,681 from time to time. The 
1'052.654 | while under’ present 
1098378 tions the ground is not very 


and although the protection of the pub- 
lic always has been and will continue 
the first consideration of the govern- 
ing body, this could probably be in- 
sured along a path strewn with fewer 
obstacles to the free conduct of busi- 
ness than members are obliged to ne- 
i at present. 
nee scaenbann consider that the 
Government should be asked to con- 
fer upon the House a charter by means 
of which it would obtain certain 
powers, rights and privileges, but 
would at the same time have to con- 
form to certain definite regulations. 
in this way the Stock Exchange 
would receive se a yp ~ soars 
m its privileges wo no 
\ be the aie right to transact the 
‘business of buying and selling securi- 
ties in London; similar privileges being 
accorded to the Exchanges in the pro- 


vince, provided they also asked for the/ manufacturer. “The United States has | sona’ 


grant of a charter. a 
At present any individual, or group 
of individuals, can trade as stock and 
are brokers or dealers, and, natur- 


umerous undesirable firms and 
ally m na 


with and 
some costly experiences them, ii 
fertile for 
class, op 


ty i et 


will| four times 
Exchange| many. Nearly all the copper that 
being 


signed by George H. Thomson, the 
vice-president, who states that:— 
“The pulp and paper branches of the 
business have in common with other 
similar concerns in the country bene- 
ted to some extent by the increased 
jemand for those products, The lumber 
part of the business has also’ proved 
profitable, as heretofore, despite the 


puBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 

vised Statutes. of Canada, 1906, known as 

“The Companies Atty letters patent have 

been issued under thé Seal of the 

date the 15 


Long, salesmen, Robert 
Laidlaw, student-at-law, Alice Haw- 
kins, bookkeeper, and Edgar Fraser Raney, 
barrister-at-law, all of the City’ of Toronto, 
in the Province of Ontario, for the following 


of manufacturing musical instruments and. 
machines and instrumefits and devices for 
sound, and all arti- 
which are or 


cles and thin may be 
neidental to the use thereof 


quired in or 


and working thereof; (b) To acquire, print. 
publish, conduct and circulate or otherwise 
deal in musical publications, and for such 


$1,032,185 $692,830 | purposes to carry on the trade and business 


of printers, lithographers and engravers as 
incident thereto; (c) To apply for, obtain, 
register, purchase, lease or otherwise acquire 
and to hold, own, use, operate, introduce, 
sell, assign-or otherwise dispose of any and 


$60,230 | all trade-marks, formulae, trade-names, sec- 


ret processes, copyrights and the like which 
may seem calculated ran oe indirectly to 
benefit ‘the co 3° (ad) To buy, sell, re- 
pair, alter and in musical instruments 
nd. machines, instruments and devices for 


~ Te hat aie Oe a 
$ $93,538 ~ $233,779 | producing and reproducing sound, ana an 


articles and things which are or may be re- 
quired in or incidental to the use thereof; 
(e) To carry on any other business (wheth- 
er manufacturing or otherwise) which may 
seem to the company capable of being are 
ts 
business or calculated directly or indirectly 


«| to enhance the value of or render profitable 


any of the company’s property or hts ; 
(f) To acquire or undertake the whole or 
any part of the business, property and liabil- 
ities of any person or co mpeny carrying on 
any business which the pany is author- 
ized to carry on,. or of property 
suitable for the purposes of the company ; 
(g) To apply for, purchase or otherwise ac- 
quire; any patents, licenses, concessions and 
the like, conferring any exclusive or non-ex- 
clusive, or limited right to use, or any secret 
or other information as to any invention 
which may seem capable of being used for 
any of the purposes of the company, or the 
acquisition of which may seem calculated 
directly or indirectly to benefit the company, 
and to use, exercise, develop or grant li- 
censes in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (h) To enter into partnership 
or into any arrangement for sharing of pro- 
fits, union of interests, tion, joint 
adventure, reciprocal concession or other- 
wise, with any person or company carrying 
on or engaged in or about to carry on or 
engage in any business or transaction which 
the company is authorized to carry on or 
engage in, or any business or transaction 
capable of being conducted so as directly 
or indirectly to benefit the company, und 
to lend money to, guarantee the contracts 
of, er otherwise assist any such person or 
company, and to take or otherwise acquire 
shares and securities of any such company, 
and to sell, hold, re-issue, with or without 
th the same ; 
(i) To take or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business cap- 
able-of being conducted so as directly or 
indirectly to benefit the company; (j) To 
enter into any arrangements with any auth- 
erities, municipal, local or otherwise, that 
may seem conducive to the company’s ob- 
jects, or any of them, and to obtain from 
any such authority any, rights, paevtnepe and 
concessions which the company may think it 
desirable to obtain, and to carry out, exer- 
cise and comply with any such arrange- 


think fit, and in particular for shares, de- 
bentures or securities of any other company 
having objects altogether or in part similar 
to those of the company; (rt) To apply for, 
secure, acquire by assignment, transfer, pur- 


.| chase, or otherwise, and to exercise, carry 


out and enjoy any charter, genet, 
authority, franchise, concession, rights or 
privilege, which any goyernment or author- 
ity, or any corporation or other public body 
may be empowered to grant and to pay for, 
aid in and contribute towards carrying the 
same into effect, and to appropriate any of 
the company’s shares, bonds, and assets to 
defray the necessary costs, charges una 
expenses thereof; (s) To procure the com- 
pany to be registered and recognized in’ any 
foreign country and to designate persons 
therein according to the laws-of such for- 
eign country to represent this company and 
to. accept service for and on behalf of the 
company of any process or suit; (t) To 
caise and assist in Le money for, and 
: aid, by way of bonus, lo: promise, en- 
orsement, guarantee of bonds, debentures 
r other securities or otherwise, any other 
‘ompany or corporation and to guarantee 
che performance of contracts by any such 
company, corporation, or by any other per- 
son or persons with whom the comes wey 
have business relations; (ua) To adopt suc 
means of making known the products of the 
company as may seem expedient, and in par- 
ticular by advertising in the press, by cir- 
culars, by purchase and exhibition of works 
of art or-interest, by publication of books 
and periodicals and by granting prizes, se- 
wards and donations; (v) To sell, improve, 
manage, develop, exchange, lease, dispose 
turn to account or erwise deal with 
or any part of the property and rights 
of the company; (w) To do all or any of the 
above things as principals, agents, contrac- 
tors or otherwise, and either alone or in con- 
junction with others; (x) To do all such 
other things as are incidental or conducive 
to the attainment of the above objects. The 
operations of the company to carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “The Canadian 
Symphonola Companyf/ Limited,” with a 
capital stock of fifty thousand dollars, di- 
vided into 500 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto 
in the Province of Ontario. ted at the 
office of the woereery of State of Canaaa, 
this 20th day of March, 1917. 
THOMAS MULVEY, 


Under-Secretary of State. 


THE COLLIER OIL COMPANY, LIMITED. 


pUBLIc Notice is hereby given that under 

the First Part) of chapter 79 of the Re- 
vised Statutes. of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of thé Secretary 
of State of Canada, bearing date the 21st 

y of March, 1917, incorporating Henry 
Phipps Otty Savary, Lloyd Hamilton Fenerty, 
and Henry Austin Chadwick, barristers-at- 


ant, all of the City of Calgary, in the Pro- 
vince of Alberta, for the following purposes, 
viz.: (a) To search for, prospect, examine 
and explore lands and places which may seem 
to the company capable of affording a supply 
of petroleum or natural gas and to take on 
lease, purchase or otherwise acguire the right 
to the petroleum and natural gas in and un- 
der all such lands, and to establish and turn 
to account pumping stations, pipe lines and 
other works and conveniences suitable for the 
purpose of extracting, pumping, drawing 
transporting and purifying petroleum , and 


other mineral oils and natural gas, and to |‘ 


acquire, construct, maintain, and operate re- 
fineries. for the refining of crude petroleum, 
and to engage in the business of dealers in 
petroleum and all or any of its products or 


existence of conditions which have been | ments, rights, privileges and concessions; | by-products, either wholesale or retail; (b) 


adverse to expansion.” 

“The additional unit to the Kenogami 
Paper - Mills and the increased elop- 
ment at the Shipshaw power plant, fin- 

.ced during the. year, will, it is be- 
lieved, prove profitable.” 


STEEL AND COPPER. 
These Products Will Win the War, 
Says Steel Manipulators. 
“Steel and copper will win the war 


for the United States and the _— 
pean “Allies,” says a prominent s 


a capacity for turning out between 
45,000,000 and 50,000,000 tons of steel 
ingots a year. Great Britain, France 
and Russia have a capacity of close 
to 20,000,000 tons. Germany's capa- 
city umier war conditions is not 


States 
combined capacity 
tons, not 


much | shops 

had|over 17,000,000 tons. The United | ences whic 

and European Allies have 8} a+. 

oo oar Soeaniion improvement, main 
Japan, or iy 

the steel capacity of Ger-| tral ‘thereof; (0) "To. let 

pt 


(k) To establish and support or aid in the 
establishment and support of associations, 
institutions, funds, trusts and conveniences 
calculated to benefit employees: or ex-em- 
ployees of the company (or its predecessors 
in business) or the ndents or connec- 
tions, of such persons, and to grant pensions 
and a ene and to make payments 
wards insurance, and. to subscribe or 
antee money for charitable or benevolent ob- 
jects, or for any exhibition or for any pub- 
lic, general or useful object; (1) To promote 
any company or companies for the purpose 
of acquiring all or any of the penpetty and 
liabilities of the company, or for any other 
ourpose, which may seem directly or 
rectly calculated to benefit the weeny 
(m) To purchase, take on lease or ex- 
hire or otherwise acquire, any per- 
property and any rights or privileges 


hich company ma, necessary 
convenient for the. perposes of its 

machinery, plant, 

et, improve, 


chan 


and in any 

stock-in-trade; (n) To construct, 
maintain, work, manage, carry out or co 
trol any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
factories, electric works, 
stores and other works and conveni- 


customers and ‘others 


To acquire by purchase, lease, hire or other- 
wise, mines, mineral claims, mineral leases, 
mining lands and mining rights of eve 
scription, including petroleum and 1 
gas, and to work, develop, operate and turn 
the same to account, and to sell or otherwise 
dispose of the same or any of them, or any 
part thereof, or any interest therein; (c) To 
dig, bore, or drill wells for water, oil, 
or any other mineral or product, and to carry 
on such operations, either for the benefit of 
the company on property belonging to or in 
which the company is. interested, or as a 
contractor with or for any other company, 
firm or person, and generally to carry on 
business of well drillers in all its 


branches; (d) To purchase or otherwise ac- | *™chanse. 


supplying of na 
power, illuminating 
soever; (f) To acquire, 


wer, legift, purchase 


person, for the right to use any street, high- 
way or public place or any public or 
property for the right of way for such 
line-or lines, and to sell, ‘let or otherwise dis- 
pose of or deal with such pipe line or pipe 
lines “ind right of way; (h} To acquire by 
or otherwise any person 
or corporation the right of way mentioned. in 
the two preceding paragraphs hereof or any 
part thereof; (i) To buy, sell, leas, hire, or 
otherwise acquire any real or personal prop- 
erty and any rights, franchises, casements 
and privileges which the company may think 
or desirable to purchase or acquire 
for the purpose of its business; (j) To pur- 
chase, or otherwise acquire the good- or 
all or any part of the business, property and 
liability of any company, society, partner- 
ship or person formed for all or any of the 
purposes within the objects of this company 
or carrying on any business within the ob- 
jects of this company and to conduct and 
earry on or liquidate or wind up any such 
business; (k) To establish, form, promote or 
assist in paying the cost of and incidental or 
preliminary to the formation or 
of any company or undertaking formed with 
objects or in part similar to the 
nee a which the company is established 
or for purpose of acquiring, purchasing, 
holding, working, or otherwise dealing with 
any of the property of the company, or in 
which the company is interested and with 
whom the company may or may not amalga- 
mate ~ to make or concur or assist in mak- 
ing all payments and. financial arra ‘ts 
in relation thereto, and to wnlerwalia:: pale 
seribe fpr, purchase, hold, sell, or dispose of 
shares, stocks, obligations, debentures or se 
curities in any such company, and to guaran- 
tee or assist in the guarantee of the payment 
of any dividends or interests on the stocks, 
shares, debentures, obligations, or securities 
of any such company, and to pay any broke 
erage, commissions, indemnities and legal or 
other expenses incidental thereto; (1) To. en- 
ter into partnership or any arrangement for 
sharing of profits, union of interests, joint 
adventure, reciprocal concessioris, or co-opera- 
tions with any one or more corporations, 
authorities, companies or persons carrying 
or engaged in, any business, operation or 
transaction which may seem to the company 
capable of being conducted so as directly or 
indirectly to benefit the company, and to take 
or otherwise atquire and hold shares or stock 
ip or securities of, and to subsidise, lend 
money to.or otherwise assist any such cor- 
poration, authority, company or person, and 
to raise and ist in raising money for, 
to aid by way of bonus, promise, 
anes or ee any person, firm ,or 
corporation whic e compa have 
business relations with, and i ath os em- 
ploye, agent or manager of any such person, 
firm or ‘corporation, and to guarantee 
performance of contracts by any stich 
firm or corporation; (m) To sell, 
change, surrender, 
whole or part of 


company, of the purchase money, 

cash, shares or other equivalent, which 
be received at 

the sale of, or with 

or part of the property, estate, effects 
righte~ef the company amongst the 

of the company by way of dividend 

in proportion to 
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Advertising matter is investigated before publication, and 
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euch comments as the situation may demaud, : 


ADVERTISING RATES: 
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Finaucial Keports, Prospectuses, etc., 15 cemte per 
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FIXING THE FARMERS’ PRICES. 
B OTH here and in the United States, politicians and 

some professors are urging the Government to fix a 
minimum price at which farmers must sell their products. 
Such a law or regulation may sometimes be necessary, but 
it is absurd, impractical and unjust at the present time. 
The farmer should be allowed to obtain the very highest 
market price for his products, so long»as the allied world 
is his market, and just so long as we allow manufactur- 
ers, lumbermen, miners and fishermen to receive the mar- 
ket price for their products; and so long as we allow any 
combinations of shippers, dealers and manufacturers to 
control the market and fix the prices the consumer pays 
for their products. . 

When we limit the farmer to a price for his products he 
will decrease his output. 

What we need is practical men at the head of national 
affairs, in our’Trade, Labor and Agricultural Departments, 
in whom the farmers and the consumers have confidence. 
These men could secure co-operation and économical or- 
ganization among the dealers, manufacturers, and shippers 
and other handlers of food products to deliver them to 
consumers and our men at the front at the lowest possible 


prices. 


‘ ENGLAND STILL SLEEPING. 


6 how: war has increased and solidified our regard and 
admiration for the British soldier and sailor and for 
the British Democracy, but practically all our old time 
respect for the English governing classes, the diplomats, 
the higher clergy, and certain of the wealthy classes has 


gone. 

Among Canadians there is deyeloping a spirit of ad- 
miration for their American neighbors as they read of the 
voluntary sacrifices of profits and interest made since the 
United States has entered the war. In England there is a 
feeling of generous toleration towards the outrages of the 
enemy where in the United States the attitude is one of 
bitterness. e . 

In an adjoining column we reprint from The Canadian 
Military Gazette, an article written by Lieut.-Col. Andrew 
T..Thompson, a well-known Canadian barrister and for 
many years a member of the House of Commons for his 
native county of Haldimand, Ont. 

We believe our Government should let the British 
people who are still sleeping know exactly how Canadians 
feel. It would help Northcliffe. It would strengthen Lloyd 
George. 

It may be, as we have heard hinted, that there will be 
a swift reckoning with the sleepers when the armies return 
from the front. 


THE TAXATION PROBLEM. 

S IR THOMAS WHITE has brought down his budget. 

He submits as the government solution of the nation’s 
financial problem an expansion of the system of taxation 
of war profits already established. So far as it goes it 
will be accepted without complaint, but it does not go far 
enough. Speaking for the companies being called upon to 
bear the burden, and for the shareholders of these com- 
panies upon whom that burden indirectly falls, THE 
FINANCIAL POST believes that in a general way the war 


taxes will be met in a spirit befitting citizens of a country | 


playing a proud part in a glorious effort. But the system 
is not equitable. The great mass of the people are shar- 
ing indirectly in the same prosperity-as stockholders and 
they are called upon to pay little or nothing; they are 
developing extravagant habits and indulging in superficial 
enjoyments without check. It is the duty of the govern- 
ment to make the people share in the war burden. By 
taxation the majority canbe made to save out of extrava- 
gance th® amount they pay to the-national cause. This, 
being in addition to the taxation of war profits and thus 
increasing the amount being paid as we go, reduces the 
debt that the people—including those fighting at the front 
~ who are getting no financial benefits from the war—will 
have to pay in the future out of production. . 

The most direct criticism that can be offered the White 


twas ten | FAS. A. FARRELL, A MAN WIT 
«=| A MARVELLOUS MEMORY 
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Steel King Carries in His Head Multitudinous Details of 


--.. the World’s Greatest Industrial Organization 


A living gazetteer of the world, 8 
walking atlas, an international en- 
syclopedia; a commercial . wizard, and 
a man of eerie memory—such, in 
brief, is James, A. Farrell, ex-laborer, 
now president of the United States 
Steel Corporation, according to B. C. 
Forbes who writes an intimate 


-|eharacter sketch of the great steel 


words “tax anybody else but us.” We have the example 
of a Western State which found that an exemption up to 
$4,000 would allow 234 voters out of every 235 to go free. 

Considered either apart from or in conjunction with the 
present war taxes or an .income assessment there are 
other taxes which, if made immediately effective, would 


B.| help to pay the war debts as we go with no other effect 


than checking that public extravagance of which there is 
so much evidence. 


If the tax on automobiles wei increased by $10 there 


would be no burden on anyone who could not well bear it. 
The amount would be large and could be readily collected. 
In fact it is a tax which might well be continued after the 
war and the fund used to the betterment ef the national 
highways. ‘ ii 

The tax on theatre tickets could well be doubled. There 
would be no incréased cost for collection. The proportions 
are such that the poorer classes would not be greatly 
affected. It is a tax which would not be a burden to judge 
by the crowds attending houses of entertainment. Even 
if these crowds were decreased there would be no great 
harm and the public spirit would be curbed to something 
more appropriate to the time. 

There should-be a tax on sweets; a ten per cent. stamp 
on every box of chocolates would not be a burden. Taxes 
on cigarettes and cigars might be increased. Taxes on 
silks, velvets and feathers would not only have the effect 
of increasing revenue but would bring “my lady the 
woman” to think, as she has not yet thought, that war 
conditions are something with which she has to do per- 
sonally. A heavy taxon diamonds and other precious 
stones, not on the importer but the ultimate purchaser, 
would bring revenue without a hardship. Other jewelry 


might.also be assessed. There are many other articles 
which might be similarly made a means for increasing 
national funds without affecting the “cost of living.” 


THE SIGNIFICANCE OF FREE WHEAT. 

F URTHER consideration of the free wheat legislation 

brings the conviction that it represents a change of 
policy brought about not so much by war conditions as 
by the influence of that growing force in Western Canada 
to which reference has several times been made in these 
columns. The recent tour of Hon. Arthur Meighen prob- 
ably did more than anything else to open the eyes of the 
government as to the importance of meeting the Grain 
Growers demands. THE POST believes that there should 


be increased consideration given to agricultural interests | P® 


to encourage development but at the same time fears that 
any attempt to meet the radical views of the Grain Grow- 
ers as to tariff adjustments can only mean a serious 
menace to the manufacturing interests which are the 


foundation of prosperity in Eastern Canada, and reflect on 
Western conditions. 


If the government would take practical and efficient 
steps to develop the agricultural industry of the country 
on a business basis there would be little need or demand 
for tariff changes. : 


SUCCESSFUL MEN WANTED. 


fp President of the Connecticut, U.S.A., College for 
Women has had to resign because while he was a very 
able Professor of English, “he showed such business in- 
competency as to make it desirable that he resign.” 

Many years ago the MacLean Business Newspapers 
were severely ciiticized because they demanded a 
Business President and a Board of Governors composed of 
business men for the Ontario Provincial University; 
instead of an eminent philosopher as President and a 
Board of Governors composed exclusively of musicians, 
lawyers, doctors, clerymen, dentists, there was not a busi- 
ness man on the organization. The re-organization, how- 
ever, took piace, and Toronto University, under improved 
management, has developed into one of the largest insti- 
tutions in the British Empire. 

Readers of THE POST, who more than gny other class 
in Canada, are good business men and women—many of 
them the greatest executives of Canada—should lose no 
opportunity of advocating—of driving home—the truth, 
that it is successful business men we reed in all important 
public positions. _ 


EDITORIAL NOTES. 
FORTY-FIVE railroad presidents in the United States, 
representing systems controlling over 250,000 miles of 
track, have placed their roads in the hands of a board of 
five men for efficient co-operative administration in the 
best interests of the country in time of war. Such evi- 
dence of public service wins for large corporations that 
public support which means so much to their existence 
a * s : 

THE Canadian Gazette objects with the London Times to 
granting to Imperial authority the power to prohibit 
emigration to Canada. “England is not Germany,” is the 
pertinent comment made. 

, s 


* 


informed that President Wilson will take a hoe 


il or not very far from a billion 


king in the American Magazine. 
Neither a shipowner nor a captain, 
he has a practical knowledge of the 
shipping business comparable with 
that of any living ship owner or 
skipper; neither a customs official nor 
a tariff expert, he carries in his head 
information in great detail on nation- 
al and international tariffs and cus- 
toms duties. In the great organisa- 
tion of which he is head, there are 
270,000 employees and he sits at his 
desk in-New York and talks with the 
operating and commercial ; officials 
indentified with this —_ ee 

aking suggestions and recommend 
stone neing to do with the multi- 
tudinous details of the largest indus- 
trial organisation in the world. He 
is intimate with every minute phase 
of his concern’s manufacturing and 
selling business—a business that is 


i three million dollars a day 
running at ee 


administrative and 
executive duties and activities his 
great faculty for retaming m his 
memory minute details of an almost 
unlimited industrial field are an out- 
standing characteristic and upon this 


Mr. Forbes enlarges: 


joned once, on the witness stand, 
sine wees ingredients enter into wire 
products, he replied: “Between two and 
three hundred. Shall I name them ?” 
Again asked, “How many competitors 
has the American Bridge Company, one 
of your subsidiaries?” he replied: 
“Three hundred and sixty-eight,” and 
occupied one morning giving their 8 
cation, capacities and character of wor 
produced by them. 

Asked, among thousands of other 
questions, whether the shipping facili- 
ties to certain parts of South America 
were good or bad, he immediately re- 
plied: “One hundred and fifty-eight ves- 
sels left here for the River Plate last 
year, sufficient for the volume of ton- 
nage offered.” 

For ten days Mr. Farrell sat in the 
witness chair during the Government's 
suit against the Steel Corporation and, 
without consulting books, papers or data 
of any kind, answered every question 
fired at him. Not once did he have to 
reply, “I don’t know.” He appeared to 
know everything, and to remember 
everything. Here, for example, is his 
reply—made wholly without any notes 
or memoranda—to the question, Can 
you remember what percentage of tne 
business of each of the subsidiaries of 
the Steel Corporation was foreign in 
1910, and in 1912?” 

“Yes; the Carnegie Steel Company 21 
r cent. in 1910; 24 per cent. in 1912. 
The National Tube Company, 10 per cent. 
in 1910; 12 per cent. for 1912. The 
American Sheet & Tin Plate Company, 
11 per cent. in 1910; 20 per cent. in 1viz. 
The American Steel & Wire Company, 17 
per cent. im 1910; 20 per cent. in 1912. 
The Lorain Steel Company, 30 per cent. 
in both periods. The American Bridge 
Company, 6 per cent. in 1910; 8.5 per 
cent. in 1912. The Illinois Steel Com- 
pany, 1.2 per cent. in 1910; 2.4 per cent. 
in 1912.” The judge and everybody 
gasped. ; 

“That man’s mind is a ‘self-working 
cash register and adding machine com- 
bined,” remarked one of the attorneys. 


First Hand Knowledge 


Mr. Farrell’s uncanny knowledge of 
steel making and steel selling—he work- 
ed years in the mills in many depart- 
ments of. the industry and years on the 
road as a salesman; his unparalleled 
knowledge of shipping and of oversea 
countries—he first went voyaging with 
his father who was captain of a Maine- 
built ship, when twelve, and has since 
traveled in many lands; his familiarity 
with foreign tariffs and trade conditions 
all over the world—all this he has turn- 
ed into profitable account for himself 
and still. more for his coypntry by in- 
creasing his company’s export sales of 
iron and steel products from less than 
$3,000,000 a dozen years ago to over 
$100,000,000 during last year, an 
ment in international trade not match- 
ed by any other American of the past or 
the present. 

I asked Mr. Farrell how he had culti- 
vated his supernatural memory. 

Mr. Farrell, who rarely can be induced 
to talk for publication, disclaimed any 
abnormal powers of any kind: He is the 
personification of modesty. He had no 
desire to talk about himself, and it was 
not until I explained to him, after sev- 
eral attempts at an interview, that my 
object was to get him to give useful 
pointers to others, that he was induced 
to discuss the subject of memory culti- 
vation. 


Acquiring a Good Memory 
“To cultivate a good memory,” replied 
Mr. Farrell, “at first requires effort— 
great effort. In time it becomes easy 
and natural to remember things. To 
sae things in your mind becomes a 


“Conan Doyle, in his writings; pro- 
pounded the right idea. You must con- 
centrate. You must not carry any use- 
less mental . You must con- 
centrate on the things in which you are 
interested and expunge from your mem- 
ory everything you are not interested in. 
There must be 
ing, but @ daily cleaning of your mem- 


a year. In all his 


got only a spring clean- from 


is easy to remember things in which one 
is interested. Anyone ing to acquire 
comprehensive knowledge of his busi- 
ness, or of any specific subject, must not 
try to store his mind with endless de- 
tails about other things. For example, 
I have tried to learn all-1 could about 
the steel business in its mining, manu- 
facturing, selling and transportation 
branches; but, to eniable me to carry 
business information in my head, I have 
not attempted to retain in my mind 
minute detailed data about politics or 
baseball. 

“Absorb what to you is essential— 
that is, everything pores oe your 
field of endeavor. bolish m your 
mind non-essential, extraneous subjects. 
No human brain has _ cells enough to 
store up all the facts about all subjects 
under the sun. Don’t clog your brain 
cells with impedimenta. Feed them only 
with vital material, with things that will 
enhance your usefulness in your sphere 
of activity by increasing and improying 
your stock of needful information.”’ 

It_ is recognized throughout the steel 
industry that “Jim” Farrell has no peer 
as a master of detail. His oral replies to 
the Government’s lawyers made their 
heads swim. They couldn’t stump him, 
try as they might. John D. Rockefeller 
used to impress upon his aides that, next 
to knowing one’s own business, the most 
important thing to know was what. the 
other fellow was doing. Mr, Farrell 
abundantly demonstrated that he not only 
knew what his own corporation and every. 
other company in the United States was 
doing, but that he was as familiar with 
iron and steel activities in other countries 
as with the process of manufacturin 
wire. Read this extract from the o 
court records: 


Extraordinary Knowledge of Details. 


Question: Do you happen to know 
‘what. percentage of manufactures of 
iron and steel in Germany are exported 

Mr. Farrell: Sixty per cent. 

Question: And in England? 

Mr. Farrell: About sixty-five per cent. 

Question: Are there any steel plants or 
iron plants in any other parts of the 
world. that are able to ship to this 
country? 

Mr. Farrell: Yes. 

Question: Where are they? 

Mr. Farrell: Well, for example, a new 
plant at Sinhi, India, near Calcutta; they 
are producing pig-iron for 17 rupees per | 
ton. i 

Question: How much is 17 rupees? 

Mr. Farrell: About $5.40 a ton. It 
costs 45 cents a ton to ship that pig-iron 
from Sinhi to Calcutta. The wages paid 
in that country are three to five annas, or 
six to ten cents a day. 

Question: What about the manufac- | 
ture of pig-iron and steel in China? 

Mr. Farrell: At. -the Han-yang. Iron 
Works, opposite or near Hankow, about 
five hundred miles up the Yangtze River, 
they have a blast furnace and a rail mill, } 
a mill for rolling bars and structural ma- | 
terial, and near Hankow there is a very | 
large bridge-building plant which our en- 
gineers consider as well equipped as any 
slant in this country. 

Question: What is the cost of manu- 
facturing pig-iron and steel in China? 

Mr. Farrell: The Chinaman is paid 
about sixteen cents a day around the blast 
furnace. 


Question: Has any pig-iron been im- 
ported into the country from China? 

Mr. Farrell: Yes, about 200,000 tons. 

Mr. Farrell could*rattle off the exact. lo- 
cation of every sizable iron plant, not 
only in America but in England, Germany, 
Belgium, France, Austria, Russia, China, 
India—in short, all over the world. He 
knew the charges made by the railroads | 
for carrying iron and steel from all these 
works to seaboard, and the ocean freight 
rates from any one point to any other 
point on the map. Distanees, too, he had 
it his finger tips, and could always explain 
exactly the cheapest way to ship material 
from anywhere to everywhere. Straight 
off the bat he told the exact percentage, 
even to decimal points, of how much of 
America’s total production was exported 
in every recent year. One lawyer wanted 
light on how many wheels were made in 
the United States, and Mr. Farrell oblig- 
ingly informed him that the annual total 
was 2,260,000 of which 1,600,000 were 
made of steel. He was able to satisfy the 
legal gentleman’s curiosity, also, as to 
how much scrap iron was. ‘collected by 
junkmen and others every year—about 
1,500,000 tons, &nd added that material 
usually comes back in the form of scrap 
about fifteen years on an average from 
the time it was originally sold. 

Shipping scores of millions of dollars’ 
worth of steel products to the four cor- 
ners of the earth isn’t always a simple 
matter. The manufacturer can’t always 
simply rail the stuff to a New York pier, 
load it on board a vessel and then close 
his desk with the thought that that ship- 
ment has been nicely taken care of. 

erica, before the European War, could 
not boast of many vessels—although it is 
10 exaggeration to say that James A. 
Farrell, by his pioneer work, did more 
pear one: see gp wt to develop and 

Pping facilities to 
the United Stutes. ae 


How to ship goods from New Yor! 
Vancouver, British Columbia, at an 
pense that would enable our manufactur- 
ers to meet European ocean-borne 
tition involved the solution of a veritable 
Chinese puzzle. Europe could send ma- 
terial for $6 to $7 a ton, whereas the rate 
from Pi was $18 a ton. Mr. Far- 
rell mapped out a plan to overcome this. 
He started a line of steamers which left 
New York, went through the Straits 
Magellan, called at” various ports on 


west coast of South America, Mexico, and 


up to Vancouver. 
“How were these steamers " 
back to New York?” queried the a 


» 
“* Question: How long 
round 2 


across the Atlantic in order to 


buck here to go on a triangular run apie 
sebedaity ‘with othe over wit alls Ce 
now we are bringing over & COrgo of ti 
pla of our steamers fri, 
does that trip tay 


in one 


—the 
Elo v(ihon-~ ed Sgapmttaalla 


Importance of Knowing Alj About 
Your Job ‘ 

‘Some executives declare airily 
never bother about details, that they a 
not know anything about them ang leave 
their handling entirely to subordi J 
was anxious to get from Mr. Farrell his 
view of the importance of a knowledge 
— = ~ having them Properly 2 
ten 6 ¥ question st 
sponsive chord. ge 

“T’ could conceive no more h ’ 
experience,” he replied, “than to be 
some question concerning our Operations 
and to be obliged to send for a subordig. 
ate to answer it. I would not consider 
myself fit for the job unless I knew the 
ins and outs of the business and how ead 
detail of it is conducted. 


“Suppose a manager of one of 
erties were to be confronted suddenly ei 
some problem, and were to call me 
direct from the mills or mines for 
wouldn’t I feel extremely foolish if 
pray socks amp — he was talking 
and rea exactly the condi 
him Learns —_ fae 

corporation has man officers 

the producing and selling fan - 
Not only do I meet and talk with many of 
them periodically in my office here, or dur. 
ing my frequent visits to our different 
properties, but I take pains to 
communications proper attention, 


PERSONAL 


JAMES B., (“DIAMOND JIM”) BRADY 
the steel magnate and financier, hag left 
the bulk of his fortune to establish 
wae Uorartment i 
w a New York hospital. ospital 
will probably get hens eaneenan He 
also left $300,000—the income of wh 
$15,000 &@ year—will maintain the Ure. 
logical Institute which Mr. Brady 
to Johns Hopkins Hospital, Baltimore, 

_ THOMAS HOOD has resigned his posi- 
tion as secretary of the Royal Securities 
Corporation, Ltd., Montreal, to join ‘the 
Royal Canadian Naval Patrol, and has 
left for Halifax. Mr. Hood has been’ 
given & warrant rank in the service, aud 
will put in. six months training before 
joining his ship. Mr. Hood is a native 
of Yarmouth, N.S., and was on the staff 
of the Bank of Nova Scotia ‘before com- 
ing to Montreal. Mr. Hood is 9 well 
known. yachtsman, and was one of the 
founders of the Hudson Yacht Club, Ine, 

E. C. P. CUSHING, private secretary 
to Lord Shaughnessy, was presented with 
a travelling bag fitted with toilet ar- 
ticles and a purse of gold, at the C.P.R. 
aeadquarters, last week, on the oceasion 
of his approaching marriage. Mr. Cush- 
ing 1s one of the ablest young men ip 
the service of the C.P.R., and a brillisht 
future is predicted for him in the rail- 
way world. The presentation was made 
by George Hamm, in the happy manner 
that is characteristic of the C.P.R’s 

lenipotentiary extraordinary. Several 
of the other officials present expressed 
their appreciation of Mr. Cushing’s 
worth and extended felicitations. 

JUDGE J. G. FORBES, of St. John, 
N.B., expresses the opinion that if fair 
and reasonable terms can be arrived at 
the people of the West India Is 
would welcome the opportunity to be 
come a part of the Dominion of Canada. . 
Judge Forbes said that the feeling was 
becoming more general that the Islands 
should become a part of this Dominion 
and that only lately a meeting of the 
Boards of Trade from the different it 
lands had been held at Trinidad when 


| the matter was discussed from the most 


favorable viewpoint. He looks forward 
to, the union and predicts increased 
trade developments as a result. 

THOMAS ANDERSON TRENHOLME, 
familiarly known as “Tom” Trenholme, 
founder of the Elmhurst Dairy, whe 
died at his home, Western Avenue, Mon- 
treal, on Monday last, was often refer- 
red to as the “Millionaire Milkman.” He 
made a fortune out of the milk business 
which he had carried on for many years 
on the Upper Lachine Road, at Montreal 
West. Mr. Trenholme was the oldest 
established dairyman on the Island of 
Montreal. Mr. Trenholme was 4 dite 
tor of the Cedar Rapids Manufacturing 
and Power Company, the National Brick 
Company; of Laprairie, and tne B 
Shale Brick Company, and was interest- 
i in a number of other smaller enter 
prises. During the height of the Mon- 
-real tea] estate boom a few years 8, 
it was currently reported that Mr. Trea. 
holme had been offered and had refused 
approximately a million dollars for bis 
farm of one hundred and twenty acres 
at Notre Dame de Grace. 
years Mr. Trenholme served on the board § 
of the Montreal Turnpike Trust, 

gz in 1909. He also served as & cour 
cillor and as mayor of Notre Dame de 
Grace before the annexation of 
municipality to the city of Montreal. Mt 
Trenholme was a governor of the 
treal General Hospital, the Western Ho © 
pital and the Protestant Hospital 1 
the Insane at Verdun. / 

EDWARD BLACK GREENSHIELDS 
president of Greenshield%, 
whose death occurred on Sunday — 
was one of the outstanding figure? ‘f 
the commercial and financial life 


Montreal. Mr. Greenshields was — 
at Montreal, and was graduated at BA 
Gill University in 1869, taking his 
with gold 1 and honors in 
and moral philosophy, while in a 
was granted.the honorary we 
LL.D. In 1876 Mr. Greenshields e@ 

the firm of Greenshields & Co. Wie | 
had a founded ee tei 
gran er in 1833. e was : 
with this Business all his life, and whe. 
the firm was changed into a li on 
pany in 1903, Mr. Greenshields aa 
its president. Mr. Greenshields ws ‘oe 
a direetor of the Bank of Montreal [ ” 
Royal Trust Company, the Standard Bt” 
Assurance Company, the Ocean Accident 
Assurance Corporation, and the Greet 


‘+Trunk Pacific Railway. He was 


ary treasurer of McGil) University ! 
Mr. Greenshields, 5 
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meical Department in connection 
a New York hospital. The hospital 
probably get about $4,000,000, He 
left $300,000—the income of which 
00 a year—will maintain : 


facing 


al Institute which Mr. Brad gave 
ahns Hopkins Hospital, Balttees. 


iy % 


Aa 


ng about, — 


the Uro- * 3 


OMAS HOOD has resigned his posi. 


ps secretary of the Royal Securities 
oration, Ltd., Montreal, to join the 
i Canadian Naval Patrol, and has 
or Halifax. Mr, Hood has been’ 
a warrant rank in the service, aud 
put in six months training before 
g his ship. Mr. Hood is a native 
rmouth, N.S., and was on the staff 
Bank of Nova Scotia “before com- 
D Montreal, Mr. Hood is a well 
yachtsman, and was one of the 
ders of the Hudson Yacht Club, Inc. 
C. P. CUSHING, private secre 
prd Shaughnessy, was presented wi 
avelling bag fitted with’ toilet ar- 
s and a purse of gold, at the C.P.R. 
iquarters, last week, on the occasion 
1is approaching marriage. Mr. Cush- 
g is one of the ablest young men in 
the service of the C.P,R., and a brilliant 
future is predicted for him in the rail- 
ay world. The presentation was made 
George Hamm, in the happy manner 
is characteristic of the C.P.R.’s 
ipotentiary extraordinary. Several 
he other officials present expressed 
appreciation of Mr. Cushing’s 
h and extended felicitations. 
JDGE J. G. FORBES, of St, John, 
» expresses the opinion that if fair 
reasonable terms can be arrived at 
people of the West India Islands, 
Id welcome the opportunity to be- 


e a part of the Dominion of Canada. , 


re Forbes said that the feeling was 
Wming more general that the islands 
iid become a part of this Dominion 
that only lately a meeting of the 
rds of Trade from the different is- 
is had been held at Trinidad when 
atter was discussed from the most 
Brable viewpoint. He looks forward 
he union and_ predicts increased 
he developments as a result. 
1OMAS ANDERSON TRENHOLME, 
iliarly known as “Tom” Trenholme, 
ider of the Elmhurst Dairy, who 
1 at his home, Western Avenue, Mon- 
on Monday last, was often refer- 
to as the “Millionaire Milkman.” He 
ie a fortune out of the milk business 
ch he had carried on for many years 
he Upper Lachine Road, at Montreal 
st. Mr. Trenholme was the oldest 
blished dairyman on the Island of 
ntreal. Mr. Trenholme was a direc 
of the Cedar Rapids Manufactoring 
i Power Company, the National 


pany, of Laprairie, and the Russell : 


ule Brick Company, and was in 
in a number bt cther smaller il 
ses. During the height of the Mon- 
al real estate boom @ few years 88% 
vas currently reported that Mr. 
me had been offered and had 
»roximately a million dollars 
of one hundred and twenty 
Rotre Dame de Grace. For 
ars Mr. Trenholme served on the 
the Montreal Turnpike Trust, 
in 1909, He also served as ® 
lor and as mayor. of Notre 
ace before the annexation 
nicipality to the city of Mon 
enholme was a governor of the 
al General Hospital, the Western 


of that 


cereal. Se 
Mop- 
Hos © 


for his 


Dame de { 


al and the Protestant Hospitel °F = 


» Insane at Verdun. 
Greenshield§, eS 
ese death occurred on Sunday ™* 
hs one of the outstanding sonra. 
commercial and A ae 
bntreal. Mr, Greenshields i 

Montreal, and was gradua Bes 

ll Universit in. ee 

th ld an o . 

d peal Saieesshas “while in 1910" 
hs granted. the honorary rage" 
..D. In 1876 Mr. Greenshields 

e firm of Greenshields & 

d been founded by_ his 

andfather in 18338. He was 

ith this business all his life, a 
he firm was changed into a lintrited 

ny in 1903, Mr. Greenshields eal 
ms president. Mr. Greenshields 


director of the Bank of Mon 
yal Trust Company, thé . 

ssurance Company, the Ocean AC 
ssurance Corporation, and the 


esident of 


y treasurer of McG 
893 to 1901. Mr. Greensh 

er of art, and was sae 
Landscape Painting and M 
Artists.” He was @ 
fontreal Art As and. 


ssociation 
rnor of McGill University, 
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OTHER 


t of Western 


PUBLIC 


FAILURE OF. ~ 


Australia Unsuccessful ce ly 


Endeavored to Manufacture Agricultural Imple- 


ments—Tariff Was Increased. 


ia is often held up as an ex- 
on account of her “progres- 
» jegislation along the line of 
ownership. However, radical 
cannot be made successful 
because of their popularity—. 
politics usually guarantees 
their popularity. For example, an ef- 
fort has been made by the Government 
estern Australia to solve the 
of the high cost of agricul- 
tural implements by the establish> 
ment of national implement shops. 
The venture has not been a success, 
it has failed to meet the emergency 
for which it was intended and that in 
the face of tariff increases made by 
the Government, and particularly be- 
nefiting an industry in which it was 
itself engaged. 

In a report on the implement situa- 
tion in Australia to the Department 
of Commerce of the Bureau of For- 
‘on and Domestic Commerce of the 
United States, Juan Homs, commer- 
eial agent, states that the state pro- 

in Western Australia, establish- 
ed in 1912 with the object of under- 
taking the manufacture of farm ma- 
chinery and implements backed by the 
idea “that importers and dealers of 
that state would be forced to reduce 
their prices to the consumer,” has 
failed in its object. “It is now conced- 
ed,” says the report, “that an erro-- 
neous idea of the siturtion was held 
and that the results desired have not 
been achieved.” 

Mr. Homs points out that the West- 
ern Australia farmers have to pay 
what appear to be very high prices, 
but that this state of affairs cannot 
be charged to those engaged in the 
trade. Two reasons account for it. 
In the first place freichts from the 
implement producing centres of the 
world to Australia are hicher than to 
most other non-manufacturing coun- 
tries importing this class of goods in 
large quantities. The longer time re- 
quired for the goods to reach their 
destination is another item of expense 
to be considered in this connection. 
The other reason is the high tariff on 
imported farm machinery. Generally 
speaking, ‘the duties to be paid range 
from 10 to 30 per cent. and in a few 
eases higher. As regards prices for 
farm machinery produced locally. 
most of the material and parts have 
to be imported and in many instances 
a certain amount of duty is paid 
thereon. Dealing further with the 
situation the report says:— 

In Western Australia agriculture is 
relatively a recent development. The 
area under crops in 1900 was only 201,- 
$38 acres; in 1914-15 this had increased 
to 1,867,547 acres. The expense of clear- 
ing land, the high cost of all articles 
required by the agriculturist, and the 

amount? of machinery considered 
necessary to make farming pay under 
the conditions existing there, have made 
the giving of extended credits imperative 

‘the sale of implements. Three yearly 
payments are almost the rule. On the 
other hand the Government seeking to 
develop by the most rapid means possi- 

le the resources of the land has offered 
inducements which have led many men 
without capital to take up farming, mak- 

ing long credits necessary. The ex- 
ree eeacbed to selling goods, settling 
, 8, and providing for bad debts 


ve consequently further increased the 
cost of farm machinery, 


The Government's Losses. 


After nearly four years of experi- 
menting and of deat the stpbe Tass 
Fement, works have failed to prove a 

tor in establishing lower prices, 
penning to Mr. Homs. The accounts 
or the year 1915-16 show that the 
capital involved in the enterprise 
amounts to $1,456,343. This was pro- 
vided by the Government, but prior to 


t year no interest was charged. 
a preg for the fiscal year are giv- 
the financial statement at $128,- 


The Australian state enterprise was 
organized by purchasing the equip- 
ment wae? Private implement fac- 

: er liquidation. Th - 
ae need patents, machingies 2 pes 
te a The price paid is said 
males n about one-half of the 

et value, Shortly after the state 
were established, the harbor 

ops were amalgamated with 
sonar muneiral engineering require- 
“n as sewer and water sup- 

¥ material, have since been produc- 


eaty-five per cent. of the out- 

ever, consists of farm ma- 
chinery, which was first sold in con- 
Rection with the 1914 crop. Further 


oo of the enterprise are as 


, 
Map: Plant is well provided with rail-. 
Sen en ane also has water trans- 
vailable. It is the only plant 
im the State equipped to manutestare | 


of the buildings approximates 


235,800 
Square feet. The machi sed 
and the methods of few tigen 


Quite up-to-date and the - 
Pare favorably with terpoteed: a local 
oe in _ the same character. The value 
in a ements sold in 1914 was $27,660, 
o $184,450, and in 1916 $360,638, 
way © season 1915-16 240 disk cultiva- 

160 other cultivators, 180 stump- 


and malleable castings. The floor, large 


Each 


i 


jump moldboard plows, 38 stum: ump 
disk plows, 70 fertilizer disk 
windmills, 58 chaff ° 


e 1916-17 season it was intended to 
reduce the number of lines manufactur- 
ed, concentrat ch on stripper- 
harvesters and pers. A few out- 
side lines, including an American binder, 
are imported and sold by the State 
works. ; ‘ 

InJuly, 1914, 150 men were employed 
and a year later 618 men. At eee 
of my visit (October, 1916) 256 men 
a st ares hee Pegeasccrn = wage paid 
n was $2. assemblers, labor- 
efs, and blacksmith’s helpers. Th. 
est wage was $3.35 per 
tern makers and blacksmiths. 
received $2.50, machinists $2.75, and 
fitters $3. There has probably been an 
increase of wages since that time. Forty- 
eight hours constitute a working week, 
and these are so arranged that the men 
enjoy a Saturday half-holiday, the time 
to make up the 48 hours being distribu 

{ over the first five days. Some diff- 
culty was experienced at the beginning 
to secure competent foremen, but this 
kas been overcome eince. 


Basis Must be Sound. 

The failure of the Government ef- 
fort in this connection is only another 
instance of the fact that the idea of 
the efficiency of state management in 
solving economic problems is largely 
a myth. On account of the evils which 
accompany state administration, the 
results. are not as efficient as those 


OWNERSHIP |= 


advanced the tariffs on’ agricultural 
implements. Despite this advance, by 
which its “own enterprise benefited, 
the serious losses referred to have 


increases in the tariff made in 1914 
were about ten per cent. and may be 
summarized as follows:— 


General agricultural machinery: gen- 
eral tariff advanced from 15 per cent. to 
r cent., British preferential tariff 

12% per cent. to 20 per cent. 

Special machinery: general tariff ad- 
vanced from 25. per. cent. to 30 per cent., 
preferential unchanged. 

iscs: general tariff from free to 10 
cent.; preferential free, unchanged. 

Dairy equipment: general tariff ad- 
vanced from 25 to 80 per cent., prefer- 
mntial 25 per cent. tnchanged, —-— 

Horticultural and viticultural machin- 

ry; cream separators and clipping ma- 
chinery: general tariff advanced from 
ree to 10 per cent.; preferential free, 
nchanged. 


’ 


INVESTORS’ INQUIRIES 


Information under this head is given 


in answer to direct requests from 


investors who are readérs of The Financial Post. Many questions respect- 
ing securities are answered by mall direct, We would remind correspond- 
ents that it is now necessary to enclose three cents in postage stamps te 


cover postage on answers direct. 


Dome Mines. . 

R. G. K. H., Picton.—Will you kindly 
give me, by return mail, what informa- 
tion you have available on Dome Mines? 
No von consider it a good speculation 
at present price? 

It has never been the policy of Dome 
Mines to say very much about the pro- 
gress of their mine; hence it is a little 
difficult to give you any definite infor- 
mation. itis known that at thé close 
of the company’s last fiscal year, it had 
reserves of ore worth at least $40 on 
each share of ‘stock outstanding, and | 
it is reasonable to suppose that these 
reserves have been increased during 
the present fiscal year.. Further, the 
company has been making monthly 
profits right along sufficient to meet 
dividend requirements and with a 
little to spare. There is a plant at 
the mine, second to none in point. of 
size ‘and efficiency in the north coun- 
try, and if reports can be believed, 
the company has been operating on 
low-grade ore, mined very cheaply, 
and leaving untouched its reserves of 
higher-grade ore. ; 

Having in view these considerations 
alone, the stock at present levels is 
certainly very cheap,.and we believe 
that in.the-long run_ its price will be 
very considerably increased. However, 
the situation at present is complicated 
and influences are at work which may 
prevent any marked improvement for 
some time to come. The question of 
labor is the most serious. Danger of 
a strike is not regarded as so formid- 
able as lack of men.to maintain pro- 
duction at a profitable level. Increased 
taxation of profits is another factor, 
and there” is also the unfavorable 
effect of rumors concerning manipula- 
tion of the stock, which have been very 
persistent of late. In connection with 
the latter, it is sienificant that buying 


' by insiders has been going on steadily 


at present prices. 


Internation] Merine. 


H. C. Toronto.—Would be obliged if 
you would answer the following en- 
quiry. Some days ago I noticed a state- 
ment that International Mercantile Mar- 
ine was selling at less than .accrued 
dividend, 88 per cent. being due and 
stock around 77. Also noticed from an- 
other source that this company was re- 
organized in May, 1916, and dividends 
were paid on preferred from that date 
or at least there were no back dividends 


due at that time. Which statement is 
correct? 

The reorganization plan under 
which the International Mercantile 
Marine Company is now being operat- 
ed, was dated August I, 1916. It 
was submitted by a committee repre- 
senting the preferred stock and a 
committee representing the common 
stock both appointed m the latter part 
of 1915, These committees were sat- 
isfied after investigation that the 
value of the assets of the company 
greatly exceeded the amount of the 
indebtedness. They teported that cur- 


|rent earnines were extraordinarily 


the return of 
conservative 
¢s > 
ss to show a a 
charges. Under the. plan preferred 
and common stock holders deposited 
their s -with the bondholders. 
depositér of preferred stock or 


wt an le 


common stock reecived stock of th 

new company to the amount certified 
in his certificate of surrender. At the 
time of the reorganization there was 
to August 1, 1916, an accumulation of 
82 per cent. on the preferred stock: 
The matter of the payment of fund- 


ing of the accumulated dividend was. 


left to the future action. of the B 

of Directors and to the stockholdets 
should action by ‘them be required. 
The company’s statement to April 1, 
1916, showed . accumulated dividends 
on preferred stock amounting to about 
80 per cent. 


Quebec Railway. 


R. G., Willow Bunch, Sask—Being a 
subscriber of the FINANCIAL POST, I 
take the liberty of asking you what you 
think of the prospects of the Quebec 
Railway, Light, Heat & Power omeeey. 
Some time ago I bought stock in this 
company at $25 a share; do ‘you con- 
sider this a goed speculation at its pres- 
ent price? 


Yes, it looks all right. The stock 
has been holding very firm in a weak 
market, and Should do still better 
when the sale to the Government of 
the Quebec and Saguenay is com- 
pleted. THE FINANCIAL POST un- 
derstands that the amended legisla- 
tion will be brought down in the 
House of Commons within a few days. 
The company’s earnings are showing 
a substantial improvement in every 
department, and the labor difficulty 
has been adjusted. You can take a 
small profit'on your purchase now, as 
the stock was selling at 28 on the 
| Montreal Exchange this week. 


SASKATCHEWAN AS A FIELD 
FOR INVESTMENT. 


The Regina Leader quotes from the 
feport of a Pittsburg investment 
house, operating solely in Saskatche- 
wan, when it says that the latter pro- 
vince is regarded highly as a field for 
investment. The quotation is pre- 
faced, however, by attributing misre- 
presentations of the Government of 
that province by mortgage and trust 
companies, bracketed with the artisan 
, opposition and land speculators. 

The Regina Leader evidently for- 
‘gets that the reputation of Sas- 
katchewan as a field for investment 
has been saved to some extent as the 
result of criticism, the most forceful 
of which came from the farmers of 
the province itself. Hon. Geo.: Lang- 
ley, a member of the Saskatchewan 
Government, was one of a committee 
of the Joint Committee of Conimerce 


and Agriculture, representing all 
Western provinces, which sponsored 
a resolution, part of which was as 


follows :— 
“That all existing legislation giv- 


ing priority over first mortgages to 
claims other than legitimate taxes. 


* 


ther levislation of that nature 

should be enacted.” 

It- cannot be gainsaid that Mr. 
Langley does not speak for the farm- 
ers, who were heartily with him in 
furthering this resolution. which was 

by_as representative a eather- 
ing of Western farmers as could well 
be got towether. “its 

In compliance with criticisms, which 
no doubt originated with the trust and 


Sh 


should be repesled, and that no fur- | ‘8 


Exchange, Dealers in Canadian Bond Issues, have to 

1 pening of a branch of their business in Ottawa, 
where their address will be Central Chambers, Elgin Street, 
with direct private wire conuecti ions to all markets. 


- 


‘ 


-17St. John Street, Montreal. 


Howard Hutchison - H. Carleton Monk 
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mortgage companies, and 
backed enthusiastically by the farm- 
ers’ organizations, the Saskatchewan 
Government was compelléd to change 
legislation, which, had it remained on 
the statute books, would have ma- 
terially impaired the outlook of Sas- 


-_katchewan as a field for investment. 


There remains “to be made inthe 
statutes of .that province many 
changes in order to bring into line 
with constructive criticism, not mis- 
representation, of its most represen- 
tative agriculturalists. The charge 


of misrepresentation which the Re- | 


gina Leader makes does not appear 
to be well founded,-inasmuch as the 
Government of the province itself had 
to sdmit that the-representations were 
well advised, and statutory changes 
were made accordingly. No more 
effective way of checking production 
can be devised than that of taxing 
capital that seeks to employ itself in 
that form of activity. 


‘CURRENT OPINION 


STILL SLEEPING 
By Colonel Andrew T. Thompson. Ex- 
M.P., Ottawa in The Canadian Military 
; - Gazette. 
As the war drags on it. becomes gore 
and more apparent that it can won 
onlv by the united effort of ALL. 


The production of an army of five 
million men. of a navy doubled in ver- 
eonnel. and immenselv strenethened in 
material. of a host of workers in hun- 
Avodg of munition factories non-existent 
hefnre the war.—all this. is. wonderful 
tndaad, hnt it is not enonech. With the 
inaponaad and ever increasing snhmarine 
manara the fadd anastion hea come to 
tha fava avd uealoae tha Reitiah Telne 
“an do in agriculture what has alreadv 
Yanen’ done in, arming and munitigqnineg 
%-mav he that the war will end, after 
all. as an unsatiefactory draw. ~ 

Tha yasant grave ntterances of Sir 
Raward Caraon. and of other men searce- 
‘er lace ominant and well informed. are 
“aneing the neonle toa a sense of the 
Aaneary. and the nerogaity for a sunreme 
afart hut thara ig etill munch ta he 
Aqna hofara al! are wide awake and do- 
ine their utmost. 

Tt ta hard far thase who have heen 
vaiaad in avtrame Invurv to see their 
Antw and ta Ao it. The vnnner classes 
hava indaad dane nohlyv in the army and 
seuww and their wamen have made nohle 
enarifieos, even in the yerv daneor zones 
af the war. ag witnase the doath ‘of 
Tard BPranch’a sictor at Salantki, 

Runt. in snite of all this, there is still 
tan much Invery pomaining. anda marv 
a atrane hand ie afill xetained in ser- 
staan whieh hed far hattar ha emnlavad 
im matinee tha land wield ite inerasce.. 
Te te th tha matter af Ritch damactia 
"dates that thie ie mac QOoan, Taw after 
aay tha newananore cantein entumns of 
sAvartieamonte calling, far domectia eor- 
tea, and. monw. of them are rathine 
shart af ehacking, Toke the Pollaurine 
shart enmmery, culled from a single 
-awenaper:— 
‘ Servants 

kent 

q 


Wanted 
Cank 
* Pavlanrmaid 
Pavlanemetd 
Vanrre eit 
Canal -havasbaeper 
Partanrmaia 
Anain. haw te this for an advertise- 
mant in wer-time? - 


“Parlourmaid, or experienced house- 
narlourmaid required; age 25-85; wages 
$32-34; all-found; 5 in family; 6 maids; 
no basement; servants’ bath room;- elec- 
tric lieht and h. ard ec. water 
out; USE OF BICYCLE.” 


But all the above pale before the: fol- 


vimana, Svan sera, wie 
; r excellen 

ae teasiins 16 seunintad boy kept; good 
wages.” . *s 

Surely such a call as, that is little 
than shameless. It is more than 
nrohable ‘that the lady head of that 
establishment is herself an enthusiastic 
~war worker. We can picture her going 
each morning to some hospital, or to 
some munition factory, and working 
anite long hours, full of seal, for the 
onblic service, her sixteen servants, not 
-nintirne the ‘bov kent.’ remaining at 
home. dusting and polishing some hue 


FPamilc 
Ana Taman 


Ona wOmMAN 


R 
R 
& 
& 
4 


- 


& CO., Members of the 


- GREENSHIELDS & CO. 


Investmegt Bankers 


Managers of Ottawa Branch 


than her ladyship—for the professional 

-/bound to be more efficient than t> 
amateur, and to labour, these servants 
have been raised and trained. 

It is time reveille blew for these 
sleepers, if they, are only sleepers, or 
that the provost martial took them in 
hand, if it be, as it seems, a case of 
gross selfishness, and indifference to the 
pressing needs of the time. 


CUT OUT THE B0OZ* STLL FURTHER 
__Toronto World, 


Even at the risk of being told to mind 
their own business, Canadians can at 
least suggest to the mother country that 
it would be good war economies and 
better morals to cut out the booze until 
after the war is over; to prohibit) the 
eonversion. of a single pound ‘of grair 
that can be used as food into beer or. 
whiskey would only be dojng what thou- 
sands and thousands of the best and 
most_ patriotic Britishers are calling for. 
led by The London Spectator, and manv 
clerev, as well as hy leadine men in 
politics, by officers, by generals, by ‘ad- 
mirals. 

And. certainly Canadians ‘are not 
afraid to ask the British authorities to 
cut out the sale of strong drink in the 
neighborhood of camps in Britain where 
Canadian soldiers are stationed.~ Nor 
will Canada make anv mistake if she 
prohibits anyone in Canadian uniform 
going into a British bar. ; 

Russia cut ont the vodka, and then she 
adopted democratic institutions—so ‘far 
the greatest single event in the war; it 
may mark the turn in the tide towards 
victory. 

The United States will go into the war 
on substantially prohibition lines in 
army and navy. 

In Britain the problem is harder, but 
it ought to be undertaken at almost anv 
cost —compensation, if necessary, but 
prohibition until the war is over, in any 
event. . 

As to the other question, that of serv- 
ing rum to the soldiers in the trenches 
or in the field, whether Canadian or 
‘British, we leave that to the absolute 


Secours 


Old Dame Devereaux of 
Courcelette! 
Pooh! What is she to 
Ontario? — — — — 


+ . toothless, garrulous and 
frightened her so) . 


Montreal Stock 


which was | capable of doing more and better work judgment of the generals and their medi- 


cal staffs. 

Where. booze has been cut.out in most 
of the provinces in Canada, nothing but 
good has resulted. Therefore, the ship- 
ment of spirits into Ontario from an 
adjoining province must be prohibited 
at the first opportunity. 


RAILWAY RATES, 
Hamilton Spectator. 


Perhaps in no city more than in 
Familton—the Birminzham of Canada-— 
will the necessity of a material increase 
in the freight and passenger rates of 
the railways be keenly regretted. But’ 
the justice of the claim for such an in- 
crease cannot for a moment be disputed. 

The increase of 15 per cent. asked’ for 
is solely to offset the increased cost of 
fuel. “A much larger increase might 
have been claimed: if regard had “been 
paid to other increases in expenses— 
90 per cent. in the cost of locomotives; 
50 per cent. in passenger and freight 
cars; $10 a ton more in rails; begides 
the increase in wage scale and addi- 
tional labor necessary. to maintain effi- 
ciency because of many thousands of 
skilled employees having enlisted. 

In the United States, the railways 
have united in asking from the Inter- 
State Commerce Commission permission 
to increase the rates charged for the 
service they render by 15 per cent. And 
the American railways do not have to 
nay the duty of 53 cents a ton on loco- 
motive coal entering Canada -from. the 
United States, or the 7% per cent. sur- 
tax in connection with the war revenue. 
If, in the American railway world, an 
increase in rates to the extent-of 15 
per cent. is ‘considered inevitable, how 
much more so must it be in- Canada! 

And so we cannot see how. the Domin- 
ion Board of Railway Commissjoners 
can turn a deaf ear to the cry of th 
Canadian railways for relief. We have 
not the least doubt that when conditions 
become formal again, the railways will 
be willing enough to allow rates to re- 
turn to the normal level. Because a 
railway. company is a corporation, we 
are not to suppose that it has some 
miraculous way of making ends meet de- | 
nied to ordinary; mertals. 


National | 


NOTHING! 
That is your answer, 
and. quite correct. 
Dam’ Devereanx -is 
all but witless (the war 
But she led back 


into Courcellette the other dav her five grand- 
children, remnants of war. Their first in com- 
mand _-had been the father—lost on the Marne. 
Their second, the “mother—lost' on the bitter 
road to Paris in November, ’14, 


But: now old Dam’ D 


evereaux is now their 


General, directing them and helping them in 
the business of mending their little patch, of 
poor old Mother Earth so that that battered 
breast may once more yield cabhages and little 


onions, and support a h 


Old Dam’. Devereaux 


en or two! 


of Courcellette!. Mar- 


shaling her orphans into a cellar for the night! 


- . . 
. 


is General of reconstruction: 


Her 


means—the means of all these war-victime re- 
turning to their reeonavered soil—are pitifully 


slight. 
measurably rich, 


But her SPIRIT—their spirit—is im- 


Will you give ten cents, or a dollar, or five, or a ' 
hundred dollars—to help ‘3 


Dam’ Devereaux and 


others of her kind 
in France? 


The Secours: 


Natitbnal has 
pledged itself to 
raise $25,000. 


Will, you help? 





6% INVESTMENT 


We have available a limited amount of a particularly attractive 
Bond Issue, some important features are as follows : 


_4—Interest and Principal payable in gold. 
‘_ 2— l Federal Income 
7 Se a Canada or the United 
, States.) ; 
3—Average earnings over five times the 
interest requirements. 
4—A thoroughly sound investment which 
s ap to those who desire a 
strdight 6% income. @ 


Full particulars on request. 


A. E. AMES & CO. 


Union Bank Bidg., 563 King. St. 
‘TORONTO ~ 
Canada 


Established 
1889 


New Yort Office, 
_ 76 Broadway 


davestment 
Securities 


Montreal Office, . 
Transbortation Bidg. 


American Bond Market Un- 
settled Over Probable 
Action of Cofgress. - 
IS SUCH A TAX LEGAL? 


Opinion Divided as to Whether Con- 
gress Has the Power to Levy a 
Tax on State and Muni- — 
cipal Seeurities. 


The United States bond market, es- 
pecially that section of it which spe- 
cializes in municipals, is ap 
much agitated over the suggestion 
made by Secretary of the Treasury 
McAdoo, that Congress might increase 
revenues very considerably by taxing 
incomes from state and murficipal 
bonds. Congress is said to be.unde- 


\eided as to whether it desires tc at- 


$15,000 


WE OFFER 
_CITY OF CRANBROOK, B.C. 
% 5% BONDS 


Due 3rd July, 1951. To yield 6}% 
Fall particulars furnished on request. 
ENQUIRIES SOLICITED. 


Brent, Noxon & Co. 


TORONTO 


"Senkers. 


Dominion Bank 
Building 


MARTENS & COMPANY 


(Members Toronto Stock Exchange) 
Dealers in * 


‘ Government, Municipal and 


Corporation Bonds 


Write for list with fall particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


Broad ime Bank Bldg. Harris Trust Bldg 
ies York, NY. ee ceeds '  €hicago, Il, 


A. H. 


™ 


Business Founded in 1795 


. AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


TORONTO WINNIPEG 


A Prisoner in Germany 


—a Canadian interned at Ruhleben, the famous German internment camp— 
‘was permitted to be transferred to Switzerland. From this country he 
writes his story of Ruhleben Camp—a live, humax story of intensest inter- 
est. Read it in 


MACLEAN’S 
Magazine for May 


Always MacLgean’s MAGAZINE contains articles of a class you'll find in no 
American magazine—articles Canadian in theme and staging. MACLEAN’s 
goes in for articles, biographies and stories that make Canada and Cana- 
dians better known and better loved by its own people. This is its big 
and worth-while mission, and this is why it should possess your favor to a 
pre-eminent degree. 4 
In the May issue of MacLzan’s, in addition to the remarkable article an- 
- nounced above, are the following notable features: 
Successful Canadians . Sunshine in Mariposa 

Living in New York 

This article is one of = series dealing . 

with Canadian-born men who have won 

fame or fortune or both in New York 


their back- 


tempt ‘this form of taxation, while 
there is a decided difference of opin- 
ion among lawyers as to whether. it 
possesses the power to do 80. Those 
who argue that the power exists base 
their opinion on an amendment to the 
Federal Constitution enacted in 191; 

which states that, “Congress shall 
have power to lay and collect taxes 
on incomes, from whatever source de- 
rived, without apportionment among 
the ‘several States, and ithout. re- 
gard to any census or ehumeration.” 

It is held by those who do not sup- 
port the view that this amendment 
confers the desired powers, that its 
purpose was simply to relieve the 
Government of the necessity of ap- 
portioning the taxes among the sev- 
eral states according to population. 
From the beginning of the country’s 
constitutional experience, the princi- 
ple has always been recognized that 
Congress was not to tax the instru- 
mentalities of States, nor States the 
instrumentalities of Congress. 

Test Case Made. 
>If Congress attempts to remove the 

exemption privilege at present enjoy- 
ed by State and municipal issues, a 
test case would immediately be insti- 
tuted and it would remain for the 
Supreme Court to construe the pow- 
ers of Congress under the constitu- 
tion #8 amended in 1913. It is said, 
however, that Congress is not seri- 
ously considering the proposal and, 
while it would be easier for Secretary 
of the Treasury McAdoo to sell tax- 
exempt war. bonds at 3% per cent., 
if State and municipal} bonds were 
subject to taxation, yet such opposi- 
tion would be raised by State and 
municipal authorities to this action 
that it would not likely meet with 
Congressional approval. 

The question has not been raised in 
Canada and Sir Thomas White’s re- 
marks on the inadvisability of - at- 
tempting to levy an income tax in this 
country make it certain that it will 
not be raised for some time to come. 


TAXING WAR BONDS 


Toronto’s Assessment Commissioner 
May Try to Assess Them 


»In the United States the question 
has been raised as to whether the 
Federal Government can tax the in- 
comes from’state and municipal bonds. 
In Canada there may be a question as 
to whether municipalities can tax the 
income from Dominion bonds. Assess- 
ment Commissioner Forman, of To- 
ronto, backed up by the city solicitor, 
has come out with the announcement 
that he intends to assess the bonds, 
in spite of the Government statement 
that they are tax-exempt. Any ac- 
tion takeneby the Dominion Govern- 
ment in reference to assessment is 
ultra vires, he contends, and there is 
no bar to the taxation of the bonds by 
a municipality which derives its pow- 
ers from a Provincial Government. 

It is estimated that the amount of 
war loan bonds held in Toronto “is 
$75,000,000, on which the interest 
would be $3,650,000. If the city is 
sustained in the assessnient it is ex- 
pected that it will yield taxes of about 
half a million dollars and be equal al- 
most to a mill on the assessment. 

If Toronto sycceeds in establishing 
the right to tax war bond incomes, 
other municipalities will naturally fol- 
low suit and the tax-exempt feature 
will be a dead letter. 

It is expected that sufficient opposi- 


develap- | tion, will develop to prevent even an 


posals. It is bound to become increas- 


very quiet. T 
loan, which sold down to 94%, has b 
most unsatisfactory. It would appe 
that. the banks have been forcing 
out-a lot of the bonds, which they 
have carrying for bond dealers, 
while some large holdings have been 
liquidated There has been an ab- 
sence of buying from the United States, 
where the market has been virtually 
closed to Canadians. As a net result 
sentiment is bearish and there ap- 
pears to be nothing much on which 
to give hopes for an improvement. 
The belief is expressed that the float- 
ing of the big American war loan will 
produce a more satisfactory market. 
That, however, is some time off - yet, 
as long as this big issue is-pend- 
ing, little betterment in conditions is to 
be anticipated. Meanwhile Sir Thomas 
White's intimation of the likelihood of 
a fourth war loan early in the fall is 
not regarded as a favorable factor, in 
view of the recent behavior of the third 
loan. «~ ‘ 


~ 


til about the first of June. In the 
interim, extensive advertising. will be 
resorted to. 

There probably will be at least 150,- 
000 places in the United States. where 
bonds may be purchased. These in- 
clude banks, state and national, trust 
companies and private institutions, in- 
ternal revenue offices, customs houses, 
and the long list of post offices.. Every 
governmental agency of tax collection 
probably will be authorized to accept 
subscriptions and similar authority 
may be given: to many private entér- 
prises of repute. 

Large employers of labor have sig- 
nified their intention of urging their 
employees who can to invest in the 
bonds. In some instances, fraternal 
organizations have decided to use 
their machinery as ‘clearing houses 
for subscriptions of members. Offers 
have been received from traveling 
men who want to do their bit toward 
helping by selling the bonds as a 
side. line. The facilities of bond 
houges and advertising mediums are 
freely _ offered ‘to .the Government 
without charge. . 


U. S. LOAN_TO BRITAIN. 


Does Away With Necessity for Pro- 

posed C.P.R. Issue. 
+ The supposition expressed last 
week that the reason for the cancel- 
lation of the Canadian Pacific Rail- 
way Company’s arrangements for 2 
bond isshe in the United States was 
that the necessity for such an issué 
no longer existed in view of the Unit- 
ed States entry into the war, was 
borne out by this week’s. announce- 
ment regarding a $200,000,000 loan 
by the American Government to 
Great Britain. This loan, it was de- 
finitely stated takes the place of the 
private loan which Great Britain had 
contemplated obtaining through J. P. 
Morgan & Co., on Canadian Pacific 
Railway securities. 

The new loan comes out of the 
$250,000,000 issue of treasury certi- 
ficates, which was the first—piece of 
financing completed under the seven 
billion dollar war finance measure of 
the American Government. The 
amount of. the loan was deposited on 
Wednesday in the Federal Reserve 
banks by the subscribing banks and a 
warrant was promptly handed over to 
the British Ambassador. On this loan 
Great Britain pays 3% per cent. in- 
terest, which is a great saving oyer 
the interest rates she would have had 
to pay had the borrowing been ar- 
ranged through private channels. 


SOUTH VANCOUVER. 


Municipality Experiences Some Diffi- 
culty in Collecting Taxes. 

Reeve Russell, of South Vancouver, 
appeared before the municipal com- 
mittee of the British Columbia Gov- 
ernment last week to seek relief from 
a contingency which. has been occa- 
sioned by the War Relief Act. One 
of the tax sale properties, on which 
taxes of $3,000 had accrued, had been 
bought in by the municipality. The 
pwner was a lady~whose son had en- 
listed in the Canadian forces, accord- 
ing to the reeve, in order to secure the 
benefits of the moratorium, which pro- 
vides for an enlisted soldier. On be- 
ing taken to court, judgment was giv- 
en in-her favor; but this decisions was 
later reversed on appeal. The South 
Vantouver municipality desired an 
amendment to the Municipal Act al- 


ly difficult to float war loans and |¥°Wing the municipality to levy the 


Not Likely to be Floated Until Early 
; in June. 


It is reported from New York that 
the five billion dollar United States 
war loan will not likely be floated un- 


property which had been omitted from 
the assessment roll, so that if the pro- 
perty is later redeemed, the taxes for 
the current, year may be charged up 


properly. The municipal committee |.of 
refused 


to take any action on the 
ground that the case in point was fov- 
ered by the War Relief Act. 


\ 


J. Hamilton Burgar, for many years 
town treasurer of Welland, is dead. 


NOTHER SIDE _ 
TO REFUNDING 
_~s PROPOSITIONS 


vs"! tondon Paper Holds They 


Are Unfair to British 
Investors. . 


TAKING MEAN ADVANTAGE 


May Work Out in the Long Run to 
the Detriment of Canadian 
Borrowing in Great 
Britain. 


A caer aspect is given to-the re- 
funding proposals of Canadian Pro- 


vincial Governments and municipal 
councils by the Canadian Gazette of 
London, which is taking the ground 
that the schemes are unfair to British 
investors and will react to the disad- 
vantage of Canadian borrowers in the 
future. It has been contended right 
along by those Canadian financiers 
who have been endeavoring to pro- 
mote these schemes that their propo- 
sals were highly. patriotic and that 
they were doing a service to the Bri- 
tish Government in providing fresh 
credits in the American market. The 
financial advantage to themselves, 
—- great, was merely an _ inciden- 
tal.. ; : 


Is the Scheme Unfair? 


This is the way the Canadian Ga- 
zette voices the plaint of the British 
Investor:— 


We learn that some of the Canadian 
Provincial Governments and leading 
municipalities are taking measures to 
carry into effect schemes for funding 
their sterling debts, by purchases from 
the British Treasury, out of the proceeds 
of loans raised in New York. One can 
easily imagine that there is considerable 
attraction to Canadian Local Authorities 
ahd Governments in such schemes. To 
buy back stocks and bonds at. discounts 
ranging from 15 to 45 per cent. of their 
nominal.amount is certainly a measure 
which: has the appearance of giving con- 
siderable benefit to the community which 
18 responsible for those debts. No one 
imagined at the time that these loans 
were incurred that such a crisis as is 
now prevailing would arise, but whilst 
the scheme for refunding the sterling 
securities-by loans from New York would 
have certain advantages for the British 
Treasury, it is a question’ whether Can- 
ada would -be a gainer fn the end if 


the policy is carried out in its entirety. 


Preference to Canada 


In the past the various Canadian Gov- 
ernment and Municipal loans have been 
subscribed and purchased in the market 
by the most cautious type of British in- 
vestor. He has preferred to put his 
noney into the most progressive of our 
Oversea States, although he has obtained 
a return from his investment much be- 
ow what he would have received if he 


had chosen. a similar security issued by | 


a foreign country or munici ity. 

this sense, he aa shown hin faith in 
the integrity of conditions in our Over- 
sea States, and even if the funding pro- 
posals were to be supported by the 


British Treasury, a bitter feeling would 


result at the loss of ca ital i 
when it was found that t ian bene 


rowers made substantial benefit 

|the transaction. e- Chismedion 
| ’remier, Murray, of Nova Scotia, went 
even further, and recently expressed his 
opinion that any ‘profit made by a bor- 
rower from such methods would not be 
in the interest of financial morality. 


We can hardly believe, however 
the British Treasury will go to’ con 
cength as to requisition Canadian securi- 
ties without giving their holders first the 
opportunity of depositing them under 
Scheme “B” of the Treasury regulations 
for mobilization of securities, If this 
were done, holders would not lose touch 
with their investments, and when the 
war is over, would have the chance of 
seeing their cgpital reinstated by a 
gradual improvement in market quota- 
tions. The difficulties that are seen in 
Some quarters from the fact that these 
Securities are expressed in peunds ster- 
ling, and therefore are not suitable for 
| borrowing purposes in the United States, 
| could easily be surmounted by the Can- 
adian authorities creating collateral 
trust securities, a course which is being 


followed by the Canadia i il- 
way Cone n -Pacifie ‘Rail 


Future Disadvantages ; 


Otherwise, if the policy is carried 
on the lines suggested, whereby the 
British Treasury commandeer the securi- 
ties at the market price of the day, and 
sell them to the Canadian authorities on 
this basis, a grave position would arise 
in regard to Canadian investments in 
the future. Such a Proceeding is not 
proposed, and is not possible, in regard 
to British investments in other parts of 
the E and- however much the 





} 


3 mpire; 
policy may have been asiis 
action of the British naman a i 
portant fact would not be forgotten that 
the Canadian borrowers had benefited to 
& very material extept from. the excep- 
tional conditions 6f the present position. 
In other words, the Canadian investment 
market would be killed, and no issuing 
house or bank could approach the Brit. 
ish investing public with an offer of 
Canadian securities in the future with 
any chance of receiving a considerable 
response to their appeal. Rightly or 
wrongly, the grievance would be remem- 
sustained which to 
ee go the benefit 


ments for capi:al in the 


very difficult to supply. If oe eee, 


tion we make as not 
at least it should be 
from 


be carried out, 
“te Ntisided 


that any fit 
the should 


Canadian bor- | 


A prominent~Canadian | 


that a heavy _—— loss ‘had been’ 
wou 


Government 
and 
Manicipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


If you have not ob- 
tained as much of the 
new War Loan as you 
desire it will be advis- 
able for you to place 
your ordef as soon as 
possible. We shall be 
glad to fill it at the 
lowest market price.’ 


R.A.Daly & Co. 


BANK OF NOVA SCOTIA BUILDING 


DEBENTURES FOR SALE. 


‘TOWN OF COBOURG | 


| DEBENTURES 


| 


viene ot 


y. | "TENDERS will be-received by the un- 


dersigned up until 12 o’clock noon, 
May the seventh, for $10,000 Town of 
Cobourg debentures, repayable in ten 
annua! instalments of $1,000, and bearing 
interest at the rate of 5% per cent., pay- 
able semi-annually on the first days of 
May and November. The debentures will 


date from May Ist, 1917. 


BEN EWING, 
Town Clerk 


TD 


‘amongst the holders of the securities 
[ sulmmeandeared by the British Govern- 
| meht. 


A FOURTH LOAN. 


| Finance Minister Says It Will Likely 
a Come This Fall. 

| During the “course of his budget 
| speech on Tuesday, Sir Thomas White 
| made the announcement that “if con- 
' ditions are favorable,” he would offer 
‘another war loan in the early fall. 
| After referring to the success of 
third loan, to which “the publie res- 
pose was most gratifying,” Sir 
Thomas stated that “the proceeds 

| this loan will enable us to finance both 
‘ourselves and the Imperial Treasury 
|in respect of expenditures in Canada 
juntil June. It is my present i, 
‘tion to arrange then for an issue 0 
| notes or Treasury bills, and, if ¢ 
tions are favorable, offer angther wat 
loan in the early fall. Since the out- 
break of ‘war we have floated in Can- 
ada domestic loans aggregating $350, 
000,000, and have, in addition, fur- 
nished $150,000,000 through our char- 
tered banks to the Imperial Treasury 
to meet its commitments for mun 
tions and supplies purphaced in Can- 
ada 


“Bverywhere, I believe, this is re 


garded as a-very notable achieve-~ 


ment on the part of Canada. It has 


not only made possible our participa ” 


tion on a large scale in the war, but it 
has in greater measure than we 


ize brought about the present state ~ 


of prosperity in the Deminion. With- 
out the aid afforded by the acres 
our people, the expenditures W 
have been made in Canada by both 
for supplies and mun 
ns could not have been made, 8? 
t these who have saved have bene- 
not only themselves but the « 
community. : 
our national saving during 
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RENE-T.LE 


INVESTM: ENT B. 
160 St. James Street 
Telephones! Main 12 


Build 
TreneportatioRONTREA 


TORONTU 


BLAKE, LASH, ANGLI 


Barristers, Solicito 
Canadian Baak of ‘Com 
Toronto 
Cable Address: Blakes, 
General Solicitors for the 
ef Commerce, National T% 
Limited. ete. 7 


CHARTERED ACCC 


EDMONTON, A 
Baldwin, Dow & Bi 
_  daekson Block 


TORONTO 
Butherford Williamson & 
Street, E 


CONSULTING E 


MONTREAL 
W. J. Francis & Co. - 2% 


The’ Mereantile 


R.“G. DUN 


“ Consult us before extending 

tomers are deliquent. 
Canadian Off; 

Halifax, St. John, Que’ 

Toron — Lon 

oose Jaw 

on ang Lethbridge, Vanco 

“ Address enqui 


R. G. DUN. 


Deminion Bank Bidg. Te 


Chartered Trust } 

Executor Comr 
eeccepte funds for tn 
se! first mortg: 
its own Guarantee 
of principal and ini 
guarantee provides a 
tlals of a high-class 
—good interest retr 
promptness of payn 
eurity of principa 
Chartered Tru 


61 Yonge St. 


One of the best A 


investments fer TR 
is our 


5% DEBE! 
Ask for Booklet “‘About 


Paid-Up Capital $2 
Reserve - - ¥ 


THE GREAT 
PERMANENT? 
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VICTORS REGINA "4 
LONDON ENG EDING 
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Sersigned up until 12 o'clock noon, 
seventh, for $10,000 Town of 
debentures, repayable in ten 
talments of $1,000, and bearing 
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-annually on the first days.of 
November. The debentures will 
May Ist, 1017. 


BEN EWG, 
Town -Clerk 
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cE OF QUESEC 
r MUNICIPAL 
BONDS 


Yielding 5% % to 6 
Correspondence Solicited 


7 


RENE-T. LECLERC) 


INVESTMENT BANKER | 
160 St. James Street Montreal 


Telephones! Main 1260 and 1261 


SOLICITORS 
MONTREAL 


aD 
866. Cables—“Nahac, Montreal.” 
o.  1250, 1261. Codes—Lichers—West. 


c. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
fon Bullding, St. James &t., 
MONTREAL. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of ‘Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 
of Commerce, Natfonal Trust Company, 
Limited. ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORON 
Butherford Vive . Co, 86 Adelaide 
Street, East 


CONSULTING ENGINEERS 


MONTREAL 
w. J. Francis & Co. - 260 St. James St. 


The Mercantile Agency 
R..G. DUN & CO. 


Consult us before extending credit or if cus 
tomers are deliquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal Oven re. 
Toront Hamilton, London, Winnipeg, 

oose Jaw, Saskatoon, Cals 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest, This 
Guarantee provides al) the essen- 
tials of a high-class investment 
good interest return, absvinte 
promptness of payment and se 
curity of principal. ~ 


Chartered Trust and 


ba, 
monton, 


Toronto, Can. 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


is our . 
8% DEBENTURE 
Ask for Booklet ‘About Debentures” 


Paid-Up Capital $2,410,925.31 
a . - 685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
__ COMPANY 


Vic} WINNIPEG TORONTO 
VANCOUVER EDMONT N° 
LONDON, ENG. EDINBURGH, SCOT. 


j 
The Basis of the 
Nation’s Wealth | 


Estate is the basis of the Nation’s 
It produces that which both 
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THE  FINANGERL POST OF ‘CANADA 


FIELD OF MUNICIPAL FINANCE 


TORONTO SOLD firs? S27 ".di™ eit [tm oho stalin, alan SOLD 
OVER $12,000,000 
- BONDS IN 1916 


And This Year Will Have 
to Market Over Nine 
Millions. 


EYPENSES ARE INCREASING 


While Controllable Expenditures Have 
Geen Held Down in Late Years 
the Uncontrollable Have 
Largely _ Increased. 


In an extended report to the Ci 
Council of Toronto last Monday, Fin. 
ance Commissioner Bradshaw made 
public some important figures on the 
condition of civic finances. The fund- 
ed debt, as at December 31, 1916, was 
shown to be $97,730,920.88, an in- 
crease for the year of $11,584,396.40. 
There were sold during 1916, deben- 
tures amounting to $12,385,914, the 
price realized being such that the bor- 
rowed -money cost the city 5.03 per 
cent. The new debts to be created 
this year will amount to $9,349,972. 

Estimated expenditures for 1917 
reach the heavy total of $19,001,736, 
comparing with actual expenditures 
in 1916 of $16,721,623. Debt charges 
have gone from $3,085,271 to $4,555,- 
966. The following statement was 
presented to illustrate how .control- 
lable and uncontrollable expenditures 
had increased since 1895:— , 
Uncon- 
trollable 
$1,770,297 
1,966,784 
2,464,647 
4,081,298 
8,819,262 


Con- * 
trollable 
$1,290,661 
1,120,872 
1,626,546 
2,793,602 
7,939,020 


Year 
1895... 
1900... 
1905... 
1910... 
1915.. 


Total 
$3,060,958 
3,087,565 
4,091,193 
16;708,282 
1916... 9,625,827 7,355,222 16,981,049 
1917... 11,248,056 ~~7,753,680 19,001,786 

“It will- be observed,” states Mr. 
Bradshaw, “that in the last 22 years 
expenditures have. increased by prac- 
tically $16,000,000, or over sixfold, 
and that during the last seven years 
the increase has been over $12,000,- 
000, or at the rate of more than $1,- 


or 700,000 per annum. The controllable 


expenditure for the last three years 
has remained practically stationary; 
the uncontrollable, however, has been 
steadily increasing, due chiefly to 
debt charges on the unusually heavy 
capital borrowings incurred on behalf 
of the costly works which have been 
in progress for several years past.” 


The assessment and tax rate have 
grown during the same period accord- 
ing to the following schedule:— 

Year Assessment - Tax rate 
$146,427,802 16% 
124,992,949 19% 
149,159,206 19 
17% 


565,422,864 23 
582,619,762 "22% 
584,343,609 *25% 

“Including war tax, 1 mill. 

“The assessment for 1917,” con- 
cludes Mr. Bradshaw, “has been re- 
duced by. $2,322,679 through the. ex- 
emption of the business tax, granted 
by the Legislature, to brewers, dis- 
tillers, and hotelkeepers. It will be 
observed that assessments have more 
than doubled since 1910. For the last 
three years, however, assessed values 
have been almost ‘stationary, and this 
condition is an added reason why we 
must resolutely decline to undertake 
fresh capital expenditure,” 


BRITISH COLUMBIA’S DEBT. 


Premier Brewster Announces It Is 
Now Over Nineteen Millions. 


The British Columbia. budget was 
introduced in the Legislature by Pre- 
mier Brewster on Wednesday. Sa- 
lient features were the announcement 
that the public debt had now reached 
the sum of $19,280,000 and the state- 
ment that expenditures for the past 
year had exceeded the anticipated re- 
venue by about $2,000,000. In order 
to secure additional revenue, the 
Premier proposes to levy a poll tax 
of $5 annually on all persons who do 
not already pay a provincial tax of 
at least that amount. Larger taxes 
‘on wild lands, an increase in succes- 
sion duties, a levy on amusement tic- 
kets, and the taxation of war pro- 
fits, are also proposed. 


OTTAWA. 


y Treasurér Believes It Advisable 

y te Gatiebeete Financing. . 
In a recent report to the Ottawa 
Board of Control, City Treasurer Cor- 


sewer; $50,000 for garbage equip- 
ment; and $100,000 for patriotic 


Some of these may not be issued, 
but the mayor thought all should be 
made ready. Mr. Corbett advised 
that owing to the possibility of an 
early termination of the war, the city 


{should secure short term loans, for 


three to five years, which could later 
be replaced by long term debentures. 
He thought this would be the best 
financing. Hé also thought that the 
city should keep as much money as 
possible in its interest and sinking 
fund in order that if conditions war- 
ranted it, the fund could care for de- 
bentures which the city had to issue. 


TAX EXEMPTIONS. 


Montreal- May ‘Attempt to Derive Re- 
vertue-from This Source. 

Montreal may attempt to derive 
some taxation from its exemptions, 
which amount to over $200,000,000 and 
are nearly one-fourth of the entire 
municipal valuation. The imposition 
of a tax of even one-half of on® per 
cent. on one-half the total exemptions 
would net fully half a million dollars | 
and be ample to provide funds for 
street cleaning and the maintenance 
of pavements. 


PASSED LOW. MARK. 


Investment House Believes Bonds Will 
Now Advance in Price. 

In their April investment folder, 
Nesbitt, Thomson & Co., Montreal, 
express the opinion that Canadian. 
bonds have passed their low point and 
from, now on will show..a steady. ad- 
vance. They base their opinion on 
three facts: (1) The decrease in all 
borrowings; (2) The very favorable 
position of the entente allies on the 
western front, and (3) the latest move 
in international finance in the bond 
bill recently before Congress at 
Washington. 


RED DEER’S POSITION. 


City Has Been Able to Clear Off All 
Deferred Coupons. 

A report on the finances of the city 
of Red Deer from January 1 to April 
11, discloses a marked ‘improvement 
in the affairs of that municipality. 
Last fall, an unfortunate situation de- 
veloped which prevented the treasur- 
er from paying more than the interest 
portion of the debenture coupons. 
With but a single exception, holders 
of these conpons met the city half 
way and agreed to give time for @e 
payment of principal owing. Recently 
the city has been able to take up all 
these deferred coupons and the ex- 
pectation is that it will not again be 
placed in such an unpleasant position. 

From the first of the year up to 
April 11, taxes to the amount of $5¢,- 
000 have been collected, of which $27,- 
300. represent arrears and redemp- 
tions. ~Strenuous efforts are being 
made to get the arrears cleared up, 
and it: is hoped that by the end of 
the year the amount owing will be 
considerably reduced. So far the city 
has got along without borrowing any 
money from the-bank and there is 
enough cash. on hand to carry the 
city’s business to the end of May 
without collecting any more taxes. 

The 1916 tax account shows liabili- 
ties of $26,459.62, including a note to 
the Bank of Montreal for $18,500. 
Against this. stands tax arrears, in- 
terest on arrears, and cash to the 
amount of $41,209. 

The treasury bills account, these 
being issued against 1915 taxes, 
shows assets of $76,330, which more 
than covers'the $55,000 in bills. out- 
standing. 


ASSESSED TOO HIGH. 


Land Values in Winnipeg Said to be 
Estimated Too High. 

A report on the assessment of the 
city of Winnipeg has recently been. 
completed by a special committee ap- 
pointed by the Citizens’ Research 
League. One of the findines of the 
committee was that the 1916 assess- 
ment of: land values was on the whole 
too high. The assessed value of land 
alone for 1916 was $187,955,970, out 
of a total assessment. of $278,732,370, 
and this they believed was from $25,- 
000,000 to $35,000,000 too high. 

“A high assessment with a low rate 
is not in the best interests of any 
city,” states the report. is an in- 
centive to extravagance and there 


the cost of a building, the value by 


is increased by a 
of the Jand it- 


Assessed Wilees ‘Inere Increased by More 
Than $400,000. 

‘Wien submitted at a meeting of 
the City Council of Outremont last 
week, showed that the city had 
grown considerably during the past 
year. There was an increase of more 
than $400,000 in the assessment and 
$150,000. in the property exempted 
from taxation 

The total civic revenue had climb- 
\ed up to $260,044, an increase of 
over 300 per cent. in five years. The 
city’s assets were computed at $2,- 
659,402, exceeding the liabilities by 
' $92,557. To take care of the city’s 
F | short term debentures, which mature 
in May, 1918, and to provide money 
for further development work, the 
city treasurer said that a loan of 
over $1,000,000 would have to be 
floated. He considered that the city’s 
credit was good. 


Ingersoll’s tax rate for 1917 will be 


28 mills, or one mill less than the 1916, 
rate. 


Money ‘By-laws 


Those investors who wish to keep in 
touch with. the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send in 
direct news of contemplated bond issues. 


OUTREMONT HAs HAS GROWN. 


TENDERS WANTED 


May 3, Kitchener.—$66,693.23, 1% per 
cent, bonds of the City of Kitchener, of 
which $8,085.75 mature in 3 years; 
$17,499.08 in 6 years; $32,882.31 in 10 
years; $4,681.49 in 15 years; $4,243.06 
in 20 years; $1,306.54 in 30 years, and 
$4,000 in 10 years. All are for ‘local 
improvements except the last, which is 
for schools. 

May 3, -Orillia.—$53,000, 6 per cent., 
20-instalment.- bonds of the Town of 
Orillia. 

May 7, Wentworth County. —$72,000, 5 
per cent., 20-instalment - patriotic) fund 
debentures of the County of Wentworth. 

May 7, Cobourg.—$10,000, 5% per cent., 
10-instalment bonds of the Town of Co- 
bourg.—Ben Ewing, Town Treasurer, 
(See announcement, page 12). 

BY-LAWS PASSED OR DEFEATED. 

Wolseley, Sask.—$9,000 for extension 
‘to the municipal light and power plant 
and deep meeee system, passed by 
council, April 7 

Windsor, Ont.—$70,000 for park pur- 
potels passed by the city council, April 


e BY-LAWS TO BE VOTED ON 


April 30, Sudbury—$2,500 for altera- 
tions to lake sewer pumping station and 
$46,000 for purpose of erecting a stand- 
pipe and laying an auxiliary -main. 

April 30, Aylmer, Ont.—$22,000 for re- 
modelling electrical distribution system 
to distribute electrical power to be sup- 
plied by the Hydro-Electric Power Com- 
mission and $7,000 for installation of 
electric-driven pump for domestic pur- 
poses and a gasoline pump for fire pur- 


poses. . 

April 30, Sudbury—$46,000 for stand- 
pipe and auxiliary main; $2,500 for al- 
re to lake sewer pumping station. 

. J. Ross, town clerk, Sudbury, Ont. 

W eies 7, North Bay. $15,000 guarantee 
of the bonds of: the J. P. Quinlan Manu- 
facturing Co. 

May 15, Kincardine.—$20,000 to assist 
J. B. Watson to establish a furhiture 
factory. Vote to be taken, May 15. 

May 14, Tilsonburg.—$10,000 by me 
of loan to the Tilsonburg Foundry & 
Machine Co., Limited. 

May 7, Alliston.—$32, 000 to provide for 
the taking over of the Alliston electric 
light plant and repairing and improving 
same-for the purpose of distributing 
electric power to be supplied by the 
Hydro-Electrie Power Commission of On- 


tario. 
DEBENTURE NOTES. 


Port Hope.—Notice was given at a 
recent meeting of the town courtcil that 
a by-law authorizing the issuirig of local 
improvement debentures for amounts in- 
curred in the. construction of certain 
sewers, would shortly be introduced. 

Westmount.—At a recent meeting of 
the city council it was decided to call 
in some of the city’s long-term bonds, 
due 1960, and exchange war loan bonds 
for them. 

Montreal.—The board of control has 
given City Treasurer Arnoldi authority 
to issue $1,400,000 bonds to meet this 

ear’s deficit, The special realty assess- 
y 
| ment to be I in the fall will cover 
the contribution to the loan payment 
fund for 1915 and 1916. 


~ 


BOND SALES. 
em Bell. Telephone at 97; 
Bread at 98; $13,000 
ane at 97; $1,000 Can: Loco. at 93; 
' $1,500 Dom. Coal at 95; $800 Dom. Cot- 
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” iS Pence Karey 8D. Men. 


Canada & Newonal Invest. Oo.:.... 


8% 


Credit-Canada, Limitée 


Government, Municinal 
and School Bonds 


President. Hon. H. B. Rainville 
E. A. Ouimet ° 


Managers{ F Saint-Pierre 


Montreal, Canada 


~ 


179 St. James Street, 
OO 
Canadian Bonds in U.S.A.=—== 


E purchase entire issues of Canadian Bonds—Government;~Provincial 
or Municipal. We invite correspondence regarding proposed aon and 
will give-the same our prompt and careful attention. 


THE TILLOTSON & WOLCOTT CO. - Cleveland, O. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 


Weekly Letter Mailed On Application 
Rooms 420-421-422 Transportation Building, Montreal, Quebec. 


‘J. P. BICKELL & CO. 


STANDARD BANK BU LDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, 
Bonds, Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Private Wires. 


Stocks and Bonds dealt in on all Exchanges. » Municipal, 
School District; Rural Telephone, etc., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


IN ALL FAIRNESS to your re taste and friends, you should make 
immediate provision for the proper care and management of 
your estate: 


1. Make your will. 
2. Name this Company Executor. 
We will gladly answer your enquiries. 


THE UNION TRUST CO., Limited 
Head Office: ; 
HENRY F. GOODERHAM., President. J. M. McWRINNEY, General Manager 


Toronto 


| Municipal Bond Sales for 1916 


AND TABULATED FROM OFFICIAL 
REPORTS 

q{ Aelist of original purchasers, price and income basis of the Muni- 
cipal Bonds. sold in 1916, showing purpose, amount, interest rate and 
maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically by States. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY _NEW YORK, N.Y. 


COMPILED, BEVISED 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT — 


Why buy Wood 
Furniture? 
STEEL doen not stick or warp iveed does. 
STEEL saves space, therefore costs less. f 
STEEL will not burn—Wood ‘will. 
STEEL is modern—Wood old-fashioned. 
Therefore, Buy Steel. Equipment. 
Cuts out the fire risk, saves space, reduces expense. , 
THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING : - OTTAWA 
: Factory at icshieiies 


Ask for our thirty-two page catalogue. 
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Pa rticipating Life Policies Pay 


Vie stage "ee 
is ak te 


WA 


ASSURANCES. $109,668,581 ASSETS, $20,361,963 SURPLUS. $4.605.151 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 .” 


A Canadian Company Investing its Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 


ij cluding explosion. 


NEW RECORDS 
Results secured during the past year reaffirm the 


position of the Sun Life of Canada as the largest life — 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canad 
Pobilisiceg aalec ak ee ei RANCE 


— ’. Policies to 
uy. 


H=ZAD OFFICE-MONTREAL 


THE 


LONDON MUTUAL FIRE 
INSURANCE COMPANY 


ASSETS - . - = - $718,608.76 
Surplus to Policyholders - - $380,895.44 
DIRECTORS 


A. H. C. CARSON, President. R. HOME SMITH, Vice-President. 
F. D. WILLIAMS, Managing Director. 
A. C. MeMASTER, K.C. S. G. M. NESBITT, H. N. COWAN, 
W. T.. KERNAHAN, G. H. WILLIAMS. 


HEAD OFFICE--33 SCOTT STREET TORONTO 


_ THE 
Independent Order of Foresters 


Policies issued by the Society Total 
are for the protection of your 
Family and cannot be bought, z 
Benefits 
Paid 
age. 


sold or pledged. 
42 Million 
Policies issued from $500 to 


Benefits are payable to the 
Beneficiary-.in case of death, or 
$5,000. For fu information 
and literature, apply to Dollars 


to the member in case of his 
FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO. 


Furnishes 
A Complete 


System of total disability, or to the mem- 


ber on attaining seventy years of 


Insurance 


] saving would be effected on” all pro- 


l]| perties. The wording of the present | Fire Chief Says It Is Far Greater 


i]; Act gives the assessor power to en- 


phones 
The Experience of Manitoba 


Politics vs. Service ~ 


Students of public ownership problems should give careful 

consideration to the experience of Manitoba in the operation of 

i ne system—the largest under government ownership in 

ca. . 

They should read how the usual evils of politics and pat- 

ronage undermined the efficiency of service and the stability of 
ances. 

They should learn fromthe results of a careful and thorough 

study by an eminent authority of actual conditions kept from 

the public by astute politicians. 

By James Mavor, Ph.D., Professor of Political Economy in the © 
niversity of Toronto, author of “An Economie History of 

Russia,” ete., etc. 


‘ In Cloth, $1.00—Postage 6c, 


Technical Book Department 


| MacLean Publishing Company Toronto 
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THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


H] | difficult so to word an Act as to meet 
| the case of each individ 
}}| and a matter of this ki 


|| and the Board of Valuation. 


I|| Victoria Citizens Do Not Think Fire 


down - 
‘mentioned how they 
en but were reduced as 


Explosion Conference Held 
age ee ae swap.» |be @ general reduction and a 
Special Meeting This Week | erat one,” stated Mayor Todd. 

; ' Ja reduction ue property owners 
; in New York. re There, who have paid for the installs- aoa 
. ve ee a tion of perhaps the most efficient fire | fire eee serene 
NEW FORM POLICY ADOPTED | protection system on the Coast. The per cent. of rn eis 
or Jee CEES. modernizing of the | He also stated 
’ % ay been | of legislation to cover this phase 
Conference Also Adopts Rider Giving. “the situation. The loss in 1915 
Full War Risk Cover to Attach 


os 
ee 


tection afforded, the average yearly * 
loss, and the current rates in other ci- ‘ISSUES AN APPEAL. 
Se iberatt Ww ise a teesdapatt 7 Insurance President Asks Agents 
i ey liberally on improving Fire en 
adopted rates and policy. forms for ae on the promise of thé fire insur-{ +h c ation, —_ 
war risk set tpe The meeting was very ance officigls that a considerable re-| 4 orican fire insurance companies 
well attended, all companies being re- } duction would be made. Improvements | ..4 taking the war seriously, 8 not 
presented. It was presided over by |in every line of fire protection, wateT/ +1. following letter issued by Presi- 
S. E. Locke,’ of the Hartford Fire, | Service, distribution and fire fighting | 7.44 @ G. Snow, of the Home Insur- 
hairm ith.A.-G. Martin, of the |¢@ipment have been made, but no/.1. Company, to the agents of the 
Northern 2 London, seetehete On general reduction in the insurance | -oinpany: as 
the recommendation of the committee |"@tes has. followed. “We are constrained,” he writes, 
having the subject in charge, the meet- “to address you as citizens of our 
ing authorized the establishment of oe ee nee ogahen magn 
i ee ee ‘ servi 0} 
ee ahaa ae em Monarch Life Reports Substantial ae as siierimontiog in behalf of the 
zone No. 1, Te 1 per inhi in zone No, | Gain Over, Last Year. _. |eonservation of our country’s re- 
2, and 50¢ per annum in zone No. 3. Policies issued by the Monarch Life | sources of supplies of food and other 
The conference also adopted a full |Assurance Company for the first | necessaries of energy and efficiency. 
cover policy, including explosion, and | quarter of 1917, are reported by J. W.| “very bushel of grain, every. 
authorized the writing of separate | W- art, the managing director, to | pound or dozen of food units, every 
policies covering the war risks but ex- | be over 75 per cent. in excess of the | quantity of the necessaries of life or 
The ordinary ex- | first quarter of 1916, Cash collections | of offensive or defensive activity des- 
plosion policies are to be continued on | are running 50 per cent. ahead and | troyed ‘by fire, whether purposely or 
the old form and rates; a new form of |premiums on 1917- business are fully | accidentally occurring, detracts, so 
policy being adopted to cover the war |one hundred fold better. Mr. Stew-|much from our country’s resources 
risks. The conference also adopted a | art states that his company has writ-| and potentiality at this time when 
form of rider to be attached to exist- | ten practically no term insurance this | every such element may be vitally ne- 
ing explosion policies, which would j year. : cessary in the undertaking of un- 
assume the full war risk. PROTEST AGAINST RAISE known ‘extent in which our nation has 


Non-Cancellation. — engaged. : 
7 onemeintenemens ur profes- 
The new form of policy adopted to members of the C.OF. Are Opposed |sionnawiedger and training, in a 
Gallatin f0m:u peeink GF 5 day end 0 peculiarly favorable position to im- 
cellation for a period of 150 days and A mass meeting was held in Fores- 


i i si press upon owners and occupants of 
cue, eta ete oe ae is Poss ters’ Hall, Toronto, this week, when premises of every kind, the ways and 


clause 200 delegates of the Sas met : means and the timely urgency of 
. : * voice a protest against the raising Of | -areful watchfulness, adequate’ safe- 
cissechcon ete ot a ply deco the society's insurance rates. The/| puarding and painstaking preventive 
action was taken, was composed of H,|°22F wes taken by Bro. Annis, of | measures of every practicable kind to 
P. Moore, of the Winds Tetoesins ha Orangeville, and sub-committees were | avert the damage or destruction of 
W. Hoyt, of the Liverpool’ & Léndon |2PP0inted to thoroughly organize for | property by fire or other cause which 
& Globe: James D Paster rof. the the meeting in Hamilton in June. Gen- may be foreseen and forestalled. 
Globe & "Rutgers: Gear eF . Havden eral dissatisfaction was expressed at| «tT, thus addressing you, we are im- 
of the Continental, and oe eH Try, the conduct of the High Court offi- | nejied by no merely selfish motive but 
on, of the National. of. Hartford. , ..|cials, who, it was contended, have | hy 9 sincere desire to enlist the active 
ee : : claimed*for years that - = i interest of a large force of trained 
N been on a sound financial basis and | .tudents of fire hazards in a nation- 
MAREE ASA BASING. therfave put forward the ne ee wide campaign to conserve the created 
7 tice of motion to increase the rates. | wealth of our country and its vast 
ve Bolen iecseaah ceca oth strongly worded resolution wWwaS | stores of many things indispensable to 
Under the lecisiati : unanimously adopted condemning the | the comfort and health, if not the lives 
hj or et the Oniatie Tata: High Court officials for allowing mat-| o¢ our people.” > 
ture, the city of Toronto is relieved of 


ters to drift on as they have done, 
any obligation to pay soldiers’ insur- 


and their removal from. office was dis- 
. i d. It decided that instead 
ance to beneficiaries living outside the |“+ ay, a ee ee be 
city, except in the case of parents, 


; en appointed branch manager of 
~ Boge arden acme een ray ds the Monarch Life ees ae 

widows or children. The Toronto ‘ ing of the Order, a Can-|P2"Y, With headquarters at Windsor, 

Board of Control at its meeting on prone ants os 3p at repel ela Ont. 

Wednesday of this week was able to 


adian actuary should be instructed by Ls - 
deal with 176 claims which had been 


the new officers to also make a report. Grecashielde A Ci; Mdstivers of the 
held up pending the securing of the 


. 0 Icy. ~ ‘| Montreal Stock Exchange, announce 
legislation. The city’s liability will be BIG BOLDUF FOLICT the opening of a new branch in Ottawa, 
considerably reduced ‘by the applica- 


, American Guaranty Company Protects | under the management of Howard 
tion. of the new regulation. 


The Explosion Conference at a spe- 
cial meeting ‘in New York this week, 


BUSINESS INCREASED. 


” 


R. W. .Simpson, of Windsor, has 


Removal of. Securities. Hutchinson and H. Carleton “Monk. 
When the Astor Trust Company re- | The address will be Central Cham- 
moved the other day from its banking | bers, Elgin Street. 
quarters, Fifth Avenue and Thirty- | eee . 
sixth Street, New York, to the vaults REDUCTION OF CAPITAL 
of the Bankers’ Trust Company, in ooo ; 
Wall Street, various securities, a | New Company Legislation Passed by 
hold-up policy.of upwards of $3,000,- | Nova Scotia. 
000 was issued by the United States| A bill has been passed by the Nova 
Fidelity & Guaranty Co. The trans- | Scotia Legislature which amends the 
L fer was in connection with the mer-| Companies Act. This provides that 
the erection of fireproof | cer of the two companies, The se- | every company shall after passing any 
ae ¢ curities were moved in the armed van | resolution reducing its capital, add to 
It is recommended,” states the re- of the Trust Company under heavy |its name the words “and teduced.” 
port, “that every encouragement be} guard. Twenty companies joined the | The Act provides also that any com- 
given to the erection of fireproof | 1. §. Fidelity & Guaranty Co., as re- | pany limited by shares may, if so au- 
buildings, which would be a means of | insurers of the policy. The policy was | thorized, reduce its capital by purchas- 
assisting to eliminate the possibility | written in what might be termed re- | ing or redeeming its preferred shares, 
of a general conflagration. It can rea-|cord time. It was asked for at 9.15 | but this cannot be done until an order 
peg had &la.m., and by 9.30 the twenty compa- | of the court is registered. A clause 
large number of fireproof buildings, | nies had consented to join as re-in- | provides that the words “and reduced” 
the chances of a large conflagration | surers and the binder issued. need not be affixed to the name of the 
would be very materially reduced, and company where the court decides that 
from an insurance standpoint a great the reduction of the capital does not 
involve a diminution of any liability 
in respect to unpaid capital or the 
payment to any shareholder of any 
paid-up capital. 


ENCOURAGE FIREPROOFING. 


Winnipeg Research League Would 
Reduce Assessments. 

In a report on the assessment ‘and 
property values of the city of Winni- 
peg, a special committee of the Citi- 
zens’ Research League, has been mak- 
ing several recommendations. One 
concerns 
buildings. 


MONTREAL’S FIRE LOSS. 


Than It Should Be. 

courage the construction of fireproof| After co-operation from the busi- 
buildings by placing a low assessment | ness men of Montreal to assist in de- 
on these building compared with the creasing the unenviable record of 
actual cost of erecting them. It is|heavy fire losses: in that city, Chief 
a Tremblay, of the fire department, ad- 
ee dressed the members of the Montreal 
fot Fun ot tn mah er en Afr ar |e ne Stan wh i 


non territory amounts 
out the excessive losses caused by/to a million dollars a day. With Porto 


fires, the chief said that the per capi- : 
tn: toes: ta: Danae wee Sename Pi Rico it amounted in 1916 to $111,000,- 


the United States $2.80, while Mon- 
treal’s rate was $3.29. He attributed 
Rates Are Low Enough. this to gross negligence on the part of 

A reduction in insurance rates in |the general public in allowing accu- 
the city of Victoria, B.C., was recent- | mulations of waste and rubbish in 
ly made by the Vancouver Island Fire | their places of business and residences 


U. S. TERRITORIAL TRADE. 


Million Dollars a Day With Porto Rico, 
Hawaii and Alaska. 


DISSATISFIED WITH CUT. 


i) | Underwriters, but the relief is notjand he said that the public was the 
|| great enough to satisfy the civic au-|loser, as the tax was correspondingly 


}| thorities. The reduction which the |high. He cited the figures Montreal 


underwriters are making will, it is es- | had to pay for fires—in 1905, with a 
timated, mean a saving of something | population of 400,000, the losses 
under $15,000 a year in fire insurance 
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Mutual 
Help 


is the root-idea of Life Insun 
ance. Men join together that 
ALL may bear, without disaster, 
loss that would fall with erugh. 
ing weight upon one alone, 


Obtain particulars of this 
helpful alliance. While you are 
doing so, procure particuiars of 
THE BEST THERE IS in Life 
Insurance. And the best Poi. 
cies—by the proof of ACTUAL 
RESULTS—are those of 


The Great-West Life 
Assurance Company , 
Dept. “‘G.” 

Head Office - Winnipeg 


A postal will bring full informatics 
by mail. State age. 
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R. Wood. 
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NEW YORK REAL 
ESTATE MEN ARE. 
A BIT ANXIOUS 


iew Possibilit of Pro- 
. hibition With Some 
Uneasiness. 


HIGHER TAX RATE FEARED 


Eight Hundred Million Dollars’ 
Ore orth of Hotel and Restaur- 
ant pene Would be 
A 


Real estate men in New York have 
been discussing the probable effect 
should prohibitory legislation be en- 
acted by Congress. There is in tax- 
able hotel and restaurant real estate 
alone, in New York city, more than 
eight hundred million dollars’ worth 
of property which would be directly 
affected by any drastic prohibition 
measure. a 

Real estate men say that millions 
of dollars would be lost through the 
closing of saloons throughout the city 
and in decreased rentals from hotel 
and restaurant property. Not even 
residence property would estape, for 
nearly 70,000 wage earners who’ oc- 
cupy flats and dwellings throughout 
the five boroughs would feel the ef- 
fect of having their incomes cut off. 

Effect on Tax Rate. 

Back of the thought of all this loss, 
however, is another which seems to 
impress the average real estate man 
even more. Prohibition would cut off 
nearly $20,000,000 in excise taxes, 
which go far toward paying a good 
many city debts. Without this in- 
come and no suggestions for any new 
sources to draw from, real estate 
owners can only look forward to a 
tax rate which will be ruinous to a 
good many. With assessments re- 
duced on every property in which li- 
quors are made or handled, the tax 
rate would have to be doubly increas- 
ed to supply the money necessary for 
city purposes. 

Real estate men -have been talking 
for a long time of the possible effect 
of prohibition because they expected 
it some time in the future, but they 
felt reasonably confident that the 
brewing and distilling interests 
would shut down gradually and their 
properties would be absorbed by 
other industries. Under such condi- 
tions they expected no great ‘uphea- 
val in the real estate world. 

Rents Would Drop. 

Now they face the prospect of hav- 
ing nearly $250,000,000 of real estate 
thrown on the market for sale and 
rent without any great demand for it. 
Nearly 9,000 stores, most of them 
corners, would be for rent, and prices 
would drop to such an extent that 
store values everywhere would be 
shaken. That would mean a loss of 
rental value and corresponding loss 
of fee value. What the total would 
be nobody dares estimate, but every 
one in the real estate world is con- 
vinced that it would make such a 
hole in the assessed value of city pro- 
perty that the city would be left with 
a debt far above its legal limit. 

Representatives of some of the 

brewing interests estimated the 
average rental of corner saloons at 

a month. For-other purposes 
they said, the same stores would 
average about $150 a month, but that 
it would take ten years to fill with 
other businesses those buildings now 
Occupied by liquor dealers. In most 
cases, too, liquor dealers occupy 
apartments above their places of 
business which would be vacated with 
the stores. 

That 35 per cent. of the value of a 
Property comes from a saloon on the 
ground floor was the estimate of one 
man who has made a specialty for 
years in handling that grade. of. pro- 
perty. 

Losses on Breweries. 
What the loss would be on the fifty 
eries and distilleries in Greater 
New York is difficult to estimate, The 
dings themselves are convertible 
to other uses and probably would be 
taken without great loss by other 
manufacturing interests. The exten- 
sive and valuable machinery in them 
would be a total loss. Few of the 
breweries occupy land of great value. 
in some sections the removal of 
such structures or their replacement 
With better class structures would 
cause an appreciation in surrounding 
districts which would about offset any 
to the city. 
rising as it may seem, most of 
real estate men with whom the 
Subject was discussed, thought that 
contemplated action of the Wash- 
‘eton authorities would be a splen- 
thing, but they hoped that the 
state and municipal authorities would 
some means of transferring the 
tax burden of the liquor people to 
“ome other than real estate owners. 
of the best informed restaur- 
on Broadway predict that 


‘A LARGE PROFIT. 


Transfer of Property in Montreal at 
a Big Advance. 

The feature of this week's realty 
business in Montreal was the trans- 
fer and re-transfer of a property in 
Hochelaga ward, on which the buyer 
in the first transfer, according to the 
entry of the re-sale, made a profit of 
$140,000 on the transaction. In the 
morning Ramsay’s, Limited, sold to 
Jacques Antoine, Limited, lots 28, 
518-528, Hochelaga ward, containing 
an area of 28,930 square feet, with 
factory, stable, sheds, and accessories, 
at the corner of Beaujeu and Nicolet 
streets, for $110,000. Antoine, Limit- 
ed, in the afternoon, re-sold to Les 
Fabriques' de Dignard, Limited, bis- 
cuit manufacturers, for $250,000. 


A BUSY DISTRICT. 


Considerable House Building in Out- 
lying Section of Toronto. 

According to a representative of 
the Toronto World, who has been in- 
vestigating real estate conditions in 
the Oakwood district, to the north- 
west part of the city, there is great 
activity in this section. One agent 
stated that real estate had never been 
so active before, even in the boom time 
of four and five years ago. Inquiries 
were frequent for vacant land for 
building purposes, He also made the 
assertion that from ten to fifteen 
houses a day were being sold in the 
district. Building operations did not 
seem to be retarded by the high cost 
of materials and labor. 

Among the buildings going up are 
six houses on Westmount Avenue; 
thirty houses on Lauder Avenue, and 
seven or more on Glenholme Avenue. 

J. G. Dixon is building six houses 
on Regal road, corner of Westmount 
avenue. R. Mowbray is erecting an 
eight-thousand-dollar - residence on 
Regal road, facing Lauder avenue. 
Northcliffe Boulevard is also showing 
activity. Jeffrey & Sockett, real es- 
tate agents, St. Clair avenue, state 
that there is a growing demand for 
houses to purchase costing from four 
thousand to seventy-five hundred dol- 
lars. So great has been the demand 
for renting that one hundred houses 
would not be sufficient to cover it. 
They report great activity in real 
estate. 

A. W. Pike is erecting a ten-suite 
apartment on the corner of North- 
cliffe Boulevard and St. Clair avenue, 
to be completed in about six weeks. 

A. J. Hehderson is erecting an 
eight-suite apartment on St. Clair, 
facing Christie street... Jas Craig, 
builder, has under construction a pic- 
ture theatre at the corner of St. Clair 
avenue and Oakwook, with fifteen 
apartments above. The size of the 
theatre is to be 38 by 80 feet. He is 
also constructing four houses on the 
Same avenue. Putton and Chennell 
are erecting four houses on Hume- 
wood avenue, at a cost of four thous- 
and dollars each. 


ASSESSMENT. CUT. 


Values in Victoria Reduced by Twenty 
Millions. 


Victoria’s 1917 assessment roll, in- 
cluding both land and improvements, 
was passed at $78,891,630 by the 
municipal court of revision. This is a 
reduction of $20,000,000 from the fig- 
ures of 1916, which were $98,328,050, 
By provincial statute, the reduction 
must: be at least 10 per cent a year 
while the war lasts. The reduction 
on improvements which make up one- 
third of the total, is small, but the 
reduction.on land comes to about $17,- 
000,000. , 

The Court of Revision which com- 
pleted its work in half a dozen ses- 
sions this year, rediced the assess- 
ments on land by $156,108, and on im- 
provements by $35,470. Through 
equalization there was a further re- 
duction of $446,170 on land, giving a 
total of reductions on land amount- 
ing to $602,278. The court by equaliz- 
ing, however, made increases on the 
assessment on land totaling $44,150, 
and .$54,200 on improvem , chiefly 
in the case of property not previously 
covered, 


WILL ISSUE CERTIFICATES. 


WANT WIDER POWERS. 


Lean Company Asks Permission to 
Invest in Government Bonds. 
The difficulty which loan compa- 
nies are experiencing in finding mort- 
gages for the investment of theif sur- 
plus funds was illustrated this week 
when a deputation“headed by Charles 
Mills, M.P.P., for North Waterloo, 
and Thomas Hilliard, president of the 
Waterloo County-Loan & Savings Co., 
asked the Attorney-General of Onta- 
rio for permission to invest their sur- 
plus funds in Government bonds. 
They claimed that they already had 
deposits exceeding the amount allow- 
ed by the Government. The Attorney- 
General promised that the matter 
would be brought to the attention of 

the Government. 


SCOTTISH ONTARIO. 


An Eight Per Cent. Dividend and 
Substantial Surplus. 

The teport of the Scottish Ontario 
and Manitoba Land Company for the 
year ended 3ist December last shows 
a balance at credit of £39,369, from 
which the directors propose to pay a 
dividend of 8 per cent. on the paid-up 
en leaving £33,369 to be carried 
orward. Collections both of princi- 
pal and interest were seriously af- 
fected by injury to the wheat crop 
from rust as well as by the gen- 
eral war conditions. In accordance 
with the company’s practice, no’ cre- 
dit has been taken in the accounts for 
interest in arrears. Meeting. 205 St. 
Vincent street, Glasgow, on 12th inst., 
at 12.30 p.m, 


NORTH BRITISH CANADIAN. 


A Dividend of 8 Per Cént. Recom- 
mended by Directors. 

The report of the North British 
Canadian Investment Company, Ltd.. 
for 1916, shows a balance at credit of 
£15.615, and the directors recommend 
a dividend of 8 per cent. on the paid- 
up capital, absorbing £8,000, and the 
carrying forward of the balance ‘of 
£7,615. From the dividend now pay- 
able there will be deducted the in- 
terim dividend paid in October last. 
The debentures issued by the com- 
pany remain at about the same 
amount as at the end of 1915. Col- 
lections of interest were adversely af- 
fected both by the general conditions 
due to the war and by an unfavorable 
harvest in Manitoba arising from ser- 
ious damage caused by rust, but the 
directors expect that the greater part 
of the interest overdue (for which no 
credit has been taken in the accounts) 
will ultimately be recovered. 


COAL OUTPUT IN U. K. 


An Increase ‘of 1.1 Per Cent. in Pro- 
duction in 1916. 
A White Paper relating to the out- 


put of coal in the United Kingdom |j 


in 1916, shows that there was an in- 
crease of 2,667,000 tons, or 1.1 per 
cent.; on the production of 1915, the 


‘| total output amounting to 255,846,000 


tons, as compared with 253,179,000 
tons in 1915. As compared with 1914, 
there was a decline of 9,797,000 tons, 
or 3.7. per cent. In the first quarter 
of 1916, there was a slight decrease as 
compared with 1915. In the second 
quarter there was an increase of 0.9 
per cent., in the third quarter an in- 
crease of 3.2 per cent., and in the 
last quarter an increase of 0.2 per 
cent. Export of coal amounted to 42,- 
013,000 tons, as against 46,322,000 in 
1915, 62.458,000 in 1914, and 77,307,- 
000 in 1913. 


Even the smaller towns in Ontario 
are experiencing a house famine. 
From Elmira comes the report .that 
there are not enough dwellings to ac- 
commodate the newcomers... Indus- 
trial expansion’ in the town is ad- 
vanced as the reason for the short- 


Another increase in the fee for 
building permits in Toronto is regard- 
ed as likely. The recent increase was 
from $900 to $1,200 for every $1,000,- 


London’s new building by-law pro- 


n | vides that all buildines to be erected 


plan, whereby certificates for 
amount from $25 to $1,000, bearing 
interest at 4 per cent., may be 
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MURAD 


CIGARETTES 


TO-DAY— 


at this very hour—more smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
smokers continue Murad smokers. 


What is happening to-day has happened 
every day since Murads were first 
- introduced. 


What is responsible for this? - 
Not advertising— Quality ! 


And the endorsement of Murads by one 
emoker to another, from coast to coast, 


~ 


eS 


| Te nai Ze 4 


Saks 





An Investment 


TO YIELD 65%. 


County of York 
Guaranteed 
Debentures 
To yield 58% 


Write for information. 


Traders Bank TORONTO 
Building Canada 


WE OWN AND OFFER— 


Ma- % 
turity ae 


Security 

City of Toronto........ 

City of Montreal....... ‘ 

City of Edmonton...... ‘ 

City of Windsor........ 4 

Town of Orillia, ....... 

Town of Dunnville. .... ‘ 

Anglo-French War Loan 

Russian Government... . 5% 

United Kingdom of Gt. (1918 
Britain and Ireland.... 5% (1919 
*Price on application. 

Full particylars on application. 


MacDonald, Bullock & Company 
Toronto Stock Exchange Building 
Phone Adel. 1700, Toronto 


Rate 
_ 4 
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| W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


of Hamilton Building 
HAMILTON, ONT. 


Bank 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


We Solicit enquiries from Trust Com- 
, Bankers, Executors, Estates desir 


ing to sell 
UNLISTED SECURITIES 
A. J. PATTISON, JR, & CO. 
56 King St. W. 


Dominion of Canada 


WAR LOAN 
BONDS © 


We shall be pleased to give 
quotations for the purchase 
. OF sale of there Bonds. 


ANAT AENEAN 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 


Toronto - - Canada 


ESTABLISHED 1849 


BRADSTREET'S 


Th: 
Offices womens the Civilized 


We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious and 
s 1 work. 


Thomas C. Irving 
General are Canada 


‘EXPERTS REPORT 
“ON CNR SYSTEM 


Interesting Review of Situa- lose 


tion From the Financial 
Standpoint. 


FUNDS WISELY EXPENDID - 


|General Finding is That the Project 


as a Whole is Sound and and _ 
Property Economically 
‘ Secured. . 


With the eyes of the Canadian pub- 
lic and especially of those interested 
‘in railroad investments directed to 
the situation at Ottawa and possible 
developments to follow the presenta- 


ition of the report of the,special com- 


mission which' has inquired into the 
ngtural transportation situation, there 
is more than usual interest in the 
special report upon the financial posi- 
tion and future earning power of the 
Canadian Northern, which recently 
appeared. This document which has 
been prepared after an investigation 
extending over a year’s time is signed 


| by E. E. Loomis, president of the Le- 


high Valley, and John W. Latten; pre- 
sident of the United States Mortgage 
and Trust Company. While it is in- 
tended primarily for the American 
bankers who are interested in the 
road as an investment proposition, it 
has significance in the light it throws 
upon the whole situation. Altogether 
the outlook presented is bright both 
as regards the system and as regards 
the country as a whole. 

In general the finding of the Com- 
mission is that. “the Canadian North- 
ern Railway project as a whole: is 
sound,” and “the capital now invest- 
ed in the property appears to have 
been secured economically, and ex- 
pended wisely. In our judgment the 
railroad could not be duplicated for 
anything like its cost.” 

As to the prospects of the system as 
a competing road, the report says:— 


“Insofar as the physical property is 
| concerned there can be no question as to 
| the ability of the Canadian Northern Rail- 

way to meet competition, as the railway 
is well located and well built. - 

“Its transcontinental main line grades 
over practically its’ entire route are the 
most favorable in existence, and under a 
normally developed traffic density the 
railway should operate at a ratio previ- 
ously unknown, and at enormous profit. 

“The railway now has 9,513 miles, of 
line practically completed and 948 miles 

| under construction, which will make the 
total mileage of- the system 10,461 miles. 
“While generally speaking, the Cana- 
dian Northern lies in a more northerly 
latitude than the C. P. R., Northern 
Pacific’and Great Northern, its tributary 
territory west of Winnipeg is quite as 
susceptible of development and offers 
equal inducement to settlers. 
| “The various conditions under which 
| the Canadian Northern Railway System 
is now operated, as to equipment, term- 
inal and other facilities, financial require- 


Toronto! ments, organization, etc., render a nor- 


mal traffic growth difficult of attainment,” 
says the report, “but with a favorable 
modification of these conditions, it may 
be asserted that a large and profitable 
volume of originating traffic can be de- 
veloped along the lines of the system. A 
large interline tgaffic can also be built up 
to United States gateways and lake ports 
and a fair share of through transconti- 
nental business secured. 

“The entire transcontinental main line 
is well located and well.built. As to 
grades and alignment it is superior to its 

competitors, having been built to 0.5 per 
cent. westbound and to 0.4 per cent, east- 
bound grades, with the exception of 28 
miles of 0.7 per cent. eastbound grade 
on the western slope of the Rocky Moun- 
tains; and with the further exception of 
about 101 miles of westbound and 226 
miles of eastbound short momentum 
| grades. Other construction features are 
| favorable._to economic operation, and it is 
indicated that the momentum grades can 
be taken out at small expense. : 

Due to the modern character of the 
railway and to the fact that the proper- 
ty as it now exists has an operating ca- 
pacity much beyond that indicated by its 
present revenues, the additional require- 
men‘g, while essential to the completion 
of the system as a whole, involve 

| comparatively unimportant expenditures 
when measured on the basis of present 
| milea or capitalization. . 
“While these features will be considered 
| in detail later as a part of the improve- 
ment and betterment program, yet it is 
deemed important at this time to mention 
‘pecifically the. necessity for the Niagara 
frontier line and car ferries. The exist- 
ing inadequate transportation service via 
the frontier line is detrimental to Canada. 
The conclusions of the Commission re- 
| garding the amount of money required 
| to complete ‘the system and its pros- 
oe earning power are in part as fol- 
} on 
| “As the maximum programme sub- 
| mitted covers the minimum programme 
as such further expenditures as in our 
| judgment will be required over the two 
| year period supplemental thereto, we 
estimate the system’s-net cash require- 
ments for improvements and hetter- 
ments and working capital at $54,000,000 
over the three-year period; and at $86,- 
| 000,000 over the five-year period. 

“We estimate the fixed capital liabili- 
ties of the property at $462,000,000 ex- 

| elusive of income charge convertible de- 
| benture stock at the end of the three- 
| year period, which is at the rate of 
; $46,569 per mile; and at $496,000,000 at 
' the end of the five-yeay period, which 
| is at the rate of $47,715 per mile. 


“We estimate that the capital invested | Board 


| in the property will amount to $521,- 
| 000,000 at the end of the three-year 
period, and that such capital will amount 


‘ 
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INFLUENCF OF POLITICS. 


ited| Evidence to the Effect That Large 


pletely self- 
indicating just. how 


being for three years and the maximum 
being for five years, and they also indi- 
cate the results of ation during the 
first year following the condition of 
these programmes, as they have been 
estimated by the This opera- 
tion table shows as follows:— 


Programme of Expenditures. 


Maximum Minimum 
Five Years. Three Years. 


367,744,000 
48,098,000 


Estimated gross 
revenue 

Estimated operat- 
ing expenses,. 55,420,000 


Estimated net in- 
come 24,900,000 19,646,000 
Interest. charges. 20,285,000 19,817,000 


$ 4,616,000 $ 529,090 


WHY RAILROADS 
ARE ASKING FOR 
\ HIGHER RATES 


~ Continued from page 1 
outlay which they will be called upon to 
make in the purchase of the amount of 
the one article—coal—used yearly by 
the Applicants in Canada.” 

To give a specific instance of what 
the application of these increases 
means to the different systems, the 
case of the Grand Trunk system may 
be taken. The POST understands 
that the~different items referred to 
will mean an incrtéase in the cost. of 
operation of the lines of that system 
in Canada of $10,000,000 in 1917 over 
1916, which was itself an abnormal 
year. Of this amount over half, or 
$5,250,000 will represent the year's 
increase in the company’s coal bill. 
It may be emphasized that these are 
-not figures on the market basis alone, 
but represent increases under actual 
contracts which have been entered in- 
to for the year’s supplies. In addi- 
tion, there has already been agreed 
to, increases as to labor representing 
a total of over $1,500,000, this also be- 
ing in .comparison with 1916 and 
abuve the increases which had been 
made during the war up to that time. 

It is estimated that on a very con- 
servative” basis. the increase of the 
coal bill alone for the Canadian rail- 
ways asking for the increase, for 
1917, as compared with 1916, will be 
over $20,000,000. 


The principle clauses of the peti- 
tion of the roads are as follows:— 

“Nothing is more essential to the wel- 
fare of Canada, whether considered in 
its own interests or as a part of the 
Empire, than thet the Railways operat- 
ing within its borders should be in a 
position to respond immediately and 
effectively to the fullest demands made 
upon them, either by the general com- 
merce of the country or in connection 
with the defente of the realm.” 

“Every industry, whether engaged in 
war preparation or in the manufacture 
of. commercial commodities, and every 
individual in Canada, is affected, either 
directly or indirectly, by the efficiency 
or inefficiency of transportation: facili- 
ties, nad while at the present time, ow- 
ing to scarcity in skilled labor and other 
causes due to the war it may not be 
possible to maintain the transportation 
service in a condition of highest effici- 
ency, it is an imperative duty on the 
part of everyone to see that the service 


Surplus 


ig adequately sustained,” 


“The applicants claim that under the 
present.revenues and rates applicable to 
their enterprises it is impossible to ade- 
quately sustain their service, to make 
needed betterments, or to meet the enor- 
mous decrease in net operating income 
attributable to the very substantial in- 
creased cost of fuel coal, materials, sup- 
plies, equipment of all kinds and wages 
entering into the maintenance and oper- 
ation of their railways.” ‘ 

“Since the rates of the railway com- 
panies are solutely fixed under. the Rail- 
way Act, the Applicants are powerless 
to increase their revenues, to equalize 
or even to approach the equalization of 
this increased cost in fuel coal and other 
commodities, and they are faced with a 
orobable deficit in net epereens income 
unless immediate relief is granted.” 

“Substantial increases in both freight 
and passenger rates are therefore im- 
peratively necessary, and the emergency 
requires that the relief granted should 
be made in the most expeditious manner 
and with the least possible delay.” 

“If advances in rates be proposed and 
filed with the oard in compliance with 
its present rules governing the pubiica- 
tion of tariffs a long delay must neces- 
sarily ensue before such tariff publica- 
tion can be prepared and made effective, 
and for these reasons it is deemed ex- 
pedient that dny advance permitted 
should be made by virtue of the War 
Measures Act and that the Board upon 
the passage of any Order-jn-Council as 
may be recommended by the Board 
should permit the publication of flat 

ntage ees to eixsting tariffs 

y supplementary tariffs filed with the 
and that steh envary 
tariffs should be published and made 
effective at the earliest possible mo- 
m 


Sums of Money Found Their Way 
to Party Fands— Witnesses 
Disappear. 


During last week the affairs of the 
Pacific Great Eastern Railway occu- 
pied much of the time of the Provin- 


cial House in Victoria. Toward. the|}f 


end of the week a motion was intro- 
duced in the House that the Govern- 
ment should. take over the line and 
operate it. This was favorably re- 
ceived by the members and in view of 
the fact that two or more of the offi- 
cials are reported to have left the 
country since the investigation start- 
ed, will probably be accepted. Attor- 
neys for Foley, Welch & Stewart, the 
contractors, appeared on the follow- 
ing day after the resolution was in- 
troduced -and agreed to turn over 
their holdings to the Government on 
condition that the firm would not be 


.| held liable for any damage claims and 


that the contractors finish the line un- 
der Government supervision. 

The resolution, proposed by Mr. 
Hanes, of North Vancouver, who is 
chairman of the Investigating Com- 
mittee, is as follows:— 

“Moved by Mr. Hanes that, whereas 
the Pacific Great Eastern Railway Com- 
pany, and Foley, Welch & Stewart have 
failed to carry out their agreement to 
build the P. G. E. between Vancouver 
an dFort George, and whereas D’Arcy 
Tate, on behalf of the company, and 
P. Welch on behalf of the company or 
Foley, Welch & Stewart have stated un- 
der oath that they can not complete the 
line, and that the firm would hot do so 
with their own money, and whereas Tate, 
vice-president of the railway company, 
and P. Welch of Foley. Welch & Stewart, 
and Donald McLeod have left the pro- 
vinee, therefore be it resolved that the 
following be adopted and presented to 
the House: 

1. That the $24,960,000 worth of capi- 
tal stock issued illegally to the Pacific 
Great Eastern Railway Company be can- 
celled. 

~2. That the contract let to P. Welch 
for the construction of the railway be 
cancelled. 

8. That the P..G.\E. Railway Company 
and Foley, Welch & Stewart be sued for 

he return of all statutory overpay- 
ments. 

4. That action be entered against the 
directors of the P. G. E. Railway Com- 
pany for the return of all money made 
as profits directly or indirectly out of 
the contracts or sub-contracts in which 
they were interested in connection with 
the construction of the railway. 

5. That action be entered against the 
contractor P. Welch for the return of all 
overpayments made to him by the rail- 
way company on account of increased or 
wrongful classification, or payments 
made in accordance with the specifica- 
tions:~ 

6. That the Legislature at this session 
prepare and enact legislation for taking 
over complete control and ownership of 
the P. G. E. Railway as a government 
line, and that tenders be cdiled for the 
completion of the same. 

After Pat Welch and D’Arcy Tate, 
high officials of the railway, had given 
evidence’ during the early part of the 
enquiry, these gentlemen, when called 
on the next occasion, could not be 
found, and it was stated that they had 
gone across the line. They have not 
turned up since. It is claimed that 
large’. contributions of. money were 
given to party funds and that fear of 

exposure prompted the disappearance. 
General Stewart, another member of 
the contracting firm of Foley, Welch 
& Stewart, is at present with a con- 
struction battalion in France. R. D. 
Thomas, the secretary-treasurer, when 
called to give evidence, refused to tell 
what he knew of a conversation he 
had with one of his principals, with 
the result that he has been imprisoned 
in the Legislative Buildings. 

The latest development provides for 
the giving up to the Government by 
the contractors of all their interest in 
the P.G.E. Ry., P.G.E. Development 
Co., and the P.G. Equipment Co., on |: 
condition that the contractors are re- 
lieved of any damage claims. Foley, 
Welch and Stewart also agree to com- 
plete the construction of tlhe road un- 
der Government supervision, proyided 
the latter is prepared to undértake 
the financing of the project. 


GENERAL ELECTRIC’S OUTLOOK. 


Business for 1917 Promises to Estab- 
lish New Records. 

The business of the General Elec- 
trie Co. for 1917 seems likely to 
eclipse the record made. during 1916 
as completely as these figures did the 
earlier records. Orders for electrical 
goods and supplies are being booked 
at the rate of $4,000,000 weekly, an 
equivalent of more than $200,000,000 
annually; in 1916 the company’s 
bookings were $167,169,058, as com- 
pared with a previous record of $111,- 
819,142 made in 1913. Billings dur- 
ing 1916 totaled $134,242,290, against 
the 1913 record of $106,477,438. 


143-153 University Avenue 


: % SINGLE ( 
Notice is hereby given that-a Dividend of Two and Thre: 

quarters Per Cent, for the cirrent quarter, being at the tay 
of Eleven Per Cent. per annum, upon the Paid-up Capital 
Stock of the Bank, has this day been declared, and that the | 
same will be payable at the Bank and its Branches on apg fF 
after the 1st day of June.next, to Shareholders of record g 
the close of business on the 14th day of May next. 


By order of the Board, 
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Recommendation 
Creates 


; THOS. F. HOW, 
‘ General Manager, 
The Bank of Toronto, Toronto, 
April 25th, 1917. 
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THE MERCHANTS BANK OF CANADA 


Established 1864 + Head Office, MONTREAL 


resident~Sir H. M: Vice-President—K. W. Blackwell, 
Scania Dasecher—tk . General Manager—D. C. Macarow, 


Paid-up Capital me es $7,000,000 
aeses Fund and Undivided Profits, 7,250, 


220 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


’ A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES, 

Commercial and Travellers’ Letters of Credit issued, 
available and payable, respectively, in all parts of the 
world. Travellers’ Cheques issued in convenient denom- 
inations, payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterso1, Manir 


Allan, C,V.O. 
Hebden. 


Plan Your 
Summer Vacation, Now 


Decide to enjoy the rest and recuperation of Body and Brain in one 
of Canada’s National Playgrounds, where the delightful climate, 
magnificent scenery and unlimited sporting possibilities combine to 
make the ideal recreation. ' 


GRAND DISCHARGE OF THE SAGUENAY: 
LAURENTIDE NATIONAL PARE: 
ALGONQUIN NATIONAL PARE: 

RIDEAU LAKES: MUSKOKA LAKES: 
GEORGIAN BAY HINTERLAND: 
NIPIGON FOREST RESERVE: ° 
QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT ROBSON PARK 


All of which are served most conveniently by the 
Canadian Northern. 


For literature and further information apply to nearest 
C.N.R. Agent, or write R, L. Fairbairn, General Pas- 
senger Agent, 68 King St. E., Toronto, Ont. 


Inside Information for 


Local Bank Managers 


S UPPOSE a customer of yours went 
you and said: “I think it will pay mew 
buy a carload of sugar, and if I do, I'll need HE make public 

some accommodation.’’ What do you, a ‘bro renee ae the fir 
manager, know about the sugar market? And Hip are reluctant about dec 


; ; v 
would you agree or disagree with your gro isa vocendty ner have 
customer? Sughly considered all t 
: one reports made. 
Suppose this suitor for accommodation is a hardware deh He Of the two reports, ¢ 
er, or a manufacturer of textile products, or of P 
using iron and steel. He leans on you for advice and help. 
Perhaps he may be quite right in his views as to Wf) 
wisdom of buying; perhaps all wrong. , But you, his alk 
manager should be able to help himh—this by granting @®) 
accommodation desired, or refusing it. All of 0" 
means that you ought to have on hand for consultalia®” 
purposes these five comprehensive business papers: 


The Canadian Grocer (Weekly) - $3.00 
Hardware and Metal (Weekly) .- $3.00 
Dry Goods Review (Monthly) - $2.00 
Men’s Wear Review (Monthly) - $1.00 
Canadian Machinery (Weekly) - $3.00 


HEIR annual cost is $12.00—a dollar a month © 
is worth $1.00 a month to every bank managet © 
have immediate access to those publications, nich. 
every one of them in the peculiar kind of informatio®® 
banker requires to make intelligent decisions. 5 


Instruct us to send you these five business papers. 


The MACLEAN PUBLISHING CO.,Limilel 





